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These Monthly Supplements are issued gratis to all subscribers 
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THE MONEY MARKET. 

THERE has been no material change either in the con- 
dition or the prospects of the money market since we last 
wrote. In the interval rates have kept fluctuating, the 
dominant influences being the requirements of the Stock 
Exchange settlement, and the repayment of the loans 
recently obtained from the Bank, but they now stand 
pretty much where they did a week ago. Nor is there 
likely to be any decided movement until the beginning of 
the new quarter. There may, as usual, be a temporary 
stiffening asthe end of the month approaches, but after 
that the outlook is for even greater ease than at present, 
with in all likelihood a reduction of the Bank rate. For 
with trade quiescent and speculation at a standstill, there 
is nothing to stimulate the demand for money either in 
this or other markets. 


Subjoined is our usual table of rates :— 
_BANK RATE and MARKET RATE 
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4 * This is the nominal exchange, and makes no allowance fcr the premium on 
; gold which is charged by the Bau of France. 






THE COUNTY COUNCIL ELECTIONS. 


Tue County Council Elections in London have re- 
sulted in the defeat of the so-called ‘‘ Moderates.” The 


causes that produced the triumph of the party which 
exercised a preponderating influence in the late Council 
have been explained in various ways, and attempts have 
been made to show that this or that circumstance was 
responsible for the result. In all probability, however, 
the explanation is very much simpler than either side is 
inclined toadmit. For ourselves, we cannot but express 
the belief that thousands of voters who in the abstract 
considered themselves Moderates declined to go to the 
poll, because they were not satisfied with the views of 
those who offered themselves in opposition to the Pro- 
gressists. The Moderates, as a party, made the great 
a mistake of forgetting that you can no more success- 
fully vote a negative than you can prove one. They 
contented themselves with opposing a direct negative 
to the programme of the Progressists, and ignored the 
iact that the electors, when called upon to choose a body 
to administer the affairs of London, would expect a con- 
structive as well as a destructive policy. Many of those 
who failed to record their votes last Saturday doubtless 
felt that, though there were plenty of items in the Pro- 
gressist programme of which they disapproved, there 
were others, such, for instance, as the division of rates, 
with which they were in sympathy. Naturally enough, 
h tf! | then, they did not care to vote for candidates who simply 
| declared themselves opposed to the Progressist policy 
‘ _ {| root and branch, and preferred either to abstain or to 
throw in their lot with the Progressists. 
¢ Those who chose the latter course—that is, the men 
et |of moderate opinions on many points who yet voted 
; for Progressist candidates — were, we expect, to be 
found in most constituencies. They doubtless argued, 
and we cannot deny that they had a right so to argue, 
that it would be unfair to judge of the whole Pro- 
gressionist party by the views of its most violent mem- 
bers. Every party, political or municipal, has an extreme 
wing, but acting with the adherents of that wing does 
not necessarily signify acquiescence in all their views. 
It is the old fable of the Whigs and the Radicals. Say 
i the Whigs, ‘‘ You want to go allthe way to Windsor 
while we only want to travel as far as Hounslow; as 
long, however, as our ways lie together let us keep 
each other company.” Those voters who were in sym- 
pathy with the Progressists of the centre—to borrow 
the terminology of French party politics — felt, in 
fact, that, though they did not share the views of 
extremists, there was no reason why they should not act 
together in regard to the large number of points upon 
which both sections were agreed. If we recognise this 
element in the causes that led to the victory of the Pro- 
gressists, we shall find no need for alarm. In certain 
quarters the most exaggerated talk has prevailed in regard 
to the practical effect of the elections. People seem to 
imagine that the wildest schemes put forward by the 
t least responsible of the Progressist candidates will at 
i once be put into operation. In reality, there is no 
sort of risk of the Council at once attempting to spend 
a hundred millions in constituting itself what Sir 
John Lubbock has happily termed ‘‘ London, Limited ; ” 
or of it becoming immediately the common lodging- 
| house keeper of London, or the chief employer of metro- 
politan labour. . It must not be forgotten that a great 
aay of the methods of spending municipal money 
set: forth in such works as Mr Sidney Webb's “London 
WP me" are mere “pious opinions,” and in no 
, || S@nse pritnary articles of the Progressist faith. Thou- 
Sands of the electors who voted for the advocates of 
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such schemes as that for laying on municipal hot water 
to all houses free of charge, did so without any wish that 
practical steps should at once be taken to put down the 
necessary pipes. This, as well as many other of the Pro. 
gressists’ aspirations, are indeed mere indulgences of the 
imagination. It is pleasant, if not particularly practical, 
to dream dreams of automatic municipal kitcheners, and 
of a constant supply of boiling water at all hoursof the day 
and night, but it must not be supposed that the dreamers 
have set their teeth and determined at all costs to put their 
schemes into operation. They have done nothing of the 
kind, and while they indulge themselves with visions of 
a glorified London, with every form of material comfort 
pouring from municipal taps ‘‘ on every floor,” they are for 
the most part, at the present moment, only eager to 
correct the incidence of local taxation in a way which the 
Moderates themselves deem fair, and to do a number of 
things which, whether expedient or not, are at any rate 
done by many of our provincial cities. 

But though we recognise the fact that the Progressist 
victory does not mean the triumph of the dreamers, we 
must be careful not to seem to condone the follies of ‘ the 
London Programme,” or to appear to represent the propa- 
gation of socialistic illusions as a matter which need not be 
deprecated. We are most distinctly of opinion that harm 
has been done by the attempts that have been made toper- 
suade the London electors that a solid and lasting improve- 
ment in the condition of the masses may some day be 
brought about by means of municipal action. The creation 
of a temper of mind in the electors which may ulti- 
mately lead to a series of great socialistic experiments we 
view with profound dislike. The attempt to make life 
easier out of the rates can only have one result—the 
laying upon those whom it is intended to help a still 
heavier burdenof misery. Hence, anything which goes 
towards the encouragement of such an attempt must be 
met with a vigorous protest. 

Before leaving the subject of the County Council 
elections, we cannot help pointing out the very ineffective 
way in which those of the Moderates who were opposed 
to the acquisition by the County Council of the gas, 
waterworks, and the tramways stated their case. They 
spoke as if such acquisition would be a momentous 
new departure in municipal administration—an experi- 
ment of the most dangerous kind. To electors aware 
that Glasgow, Birmingham, Manciester, Liverpool and 
half the other cities in England and Scotland manage 
their own waterworks, gasworks, and tramways, this 
method of meeting the Progressist demand seemed little 
less than ridiculous. If instead the Moderates had met 
the matter boldly, and had shown—say by instancing the 
Salford gas scandals—the grave objections that exist to 
municipal trading, they would have done far better. 
Again, it was open to them to show that the question 1s 
largely one of degree, and to point out that because @ 
particular system may be manageable in a city of half-a- 
million, it does not follow that it will work in one of five 
millions. As it was, the Moderates spoilt their case in 
regard to water, gas, and tramways by not dealing with 
the actual facts. To ignore the experience of the provin- 
cial cities was to try and fight with their eyes shut. 





THE DISPUTE ABOUT THE SEALS. 


We deeply regret to notice that, as usual before the 
nomination of candidates for the Presidency, the relations 
between the British Government and that of the Unit 
States are reported to be becoming strained. Last tame 
a private letter from the British Minister at Washington, 
containing a remark not intended for publication upom 
the Elections, was treated as ground of offence, and this 
time reasons of difference, we will not yet say of — 
are being discovered by politicians in the control of the 
Lakes, and in the always open ground of dispute as e 
the property right in the seals breeding in Behring $ 
Sea. The American Admiralty, as we should call it, 
either professes to feel, or really feels, alarm at 
increase of armed Canadian cruisers on the Lakes, whic 
it thinks might, in the event of hostilities, threaten the 
Lake cities, while the State Department is annoyed by & 
proposal from Lord Salisbury as to the limits of the righ 
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of seal catching. The Lake question does not matter | about the declining colonies of seals upon their northern 
much, as honour will probably be satisfied by an increase | coasts, while we are certain that not one Englishman in 
in the American fresh-water fleet, to which no English- | ten knows precisely where Behring’s Sea is, or cares one 
man has any right to object ; but the Bebring Sea | jot whether a seal is ever again captured there, either by 
question is a little more serious. Lord Salisbury, ; Canadian or American. We are bound of course to see 
according to a telegram from Washington of March Sth, | that Canadians suffer no wrong, as the Americans are 
has proposed that fishing for seals should be free} bound to see that their own citizens suffer none, but 
throughout Behring’s Sea, but that a circle of 30) thereis no more bitterness on this side over the matter 
miles round the Pribyloff Islands should be closed, | than over the most formal law suit. The action of Lord 
and that the “take” within that belt should be | Salisbury in accepting arbitration was cordially approved, 
limited to 30,000 seals. The proposal, if accurately | and any modus vivendi to which he agreed would be at 
reported, was obviously intended to protect the seals, and | once accepted. He himself, like every other European 
statesman, regards any dispute with the United States 
as a mere nuisance, which can by no possibility produce 
beneficial results to anybody, and he probably would 
hear that all seals had retreated to the Polar Sea with 
immoveable equanimity. All he asks is friendly inter- 
course with the Washington Government, and it seems 
therefore a little hard that a most innocent proposal, 
probably made under an impression that it would 
be quite acceptable, should be described as arrogant 
or insulting, and be followed by threats which, even 
if they come from irresponsible persons, suggest a certain 
bitterness at the centre of affairs. The dispute itself will 
probably blow over, for it is too absurd to stop the 
progress of the world by quarrelling over a few ship- 
loads of skins, however valuable to their importers; 
but we cannot but regret that such affairs cannot be 
avoided altogether. They do no good of any sort; 
they keep the two English-speaking peoples from 
understanding each other, and they produce one decided 
evil—a trace of soreness in tle diplomatists who have to 
conduct the disputes, and who are severely taxed by 
them, even if, as is so apt to happen in Leap Years, there 
is in their inception a trace of a wish to show electors 
that America is afraid of nobody. She certainly has no 
reason to be, and might be content with an immunity 
from aggression or the menace of aggression such as is 
enjoyed by no other Power in the wide world. There is 
nothing to be got by any Power, or any combination of 
Powers, from fighting the United States, and consequently 
any challenge on any ground must come either directly 
or indirectly from their side. That is a proud position, 
and it is one which it should not be made too difficult for 
other States to bear without humiliation. 



























year or two on their favourite ground in safety ; but the 
American Government are said to believe that it is made 
in the interest of Canadian poachers, and that its result 
willie the total extirpation of seals, which are already 
said, on imperfect evidence, to be becoming scarce. It 
is therefore denounced as “ arrogant,” and ‘ even 
insulting,” and the Government of Washington will, it is 
asserted, take measures for seizing the Canadian sealing 
vessels by force. 

It is, of course, quite possible that the information 
received may be exaggerated, and eyen if not, our people 
on this side the water are not disposed to be over suscep- 
tible. They have political difficulties of their own to 
contend with, and can quite understand that with a Presi- 
dential nomination close at hand, and with two parties 
intriguing within the dominant majority, each intent 
upon nominating its own candidate, the anti-British 
vote becomes of considerable importance. With an elec- 
tion at hand, it is necessary not only to be patriotic, 
but to seem so in the most visible way. An air 
of suspicion, and even annoyance, manifested towards 
Great Britain is therefore perfectly natural, and excites 
no feeling beyond a regret that a party within the States 
strong enough to be worth courting should so completely 
fail to understand the permanent friendliness of this 
country to America. We not only have no ground of 
quarrel, but we have no ground for suspicion, and would, 
if the United States would only permit us, be the most 
easygoing allies that one nation can possibly be to 
another. While, however, every allowance will be made 
both for American sensitiveness and the situation created 
by American internal politics, it cannot be questioned 
that orders like those reported are calculated to create 
what diplomatists call ‘(a tension” between the two 
countries. All quarrels about fish or seals are dangerous 
to both parties in them, because they take matters out of 
the hands of the diplomatists. So long as arguments are 
left to the professionals there is always a possibility of 

| arrangement, room for negotiation, and a road out of 
inconvenient situations ; but the moment the dispute is 
transferred to open water, accommodation or compromise 
becomes more difficult. There is no protocolling at sea, and 
the virtual diplomatist is a sailor, who may be a 
most experienced and thoughtful officer, and may also be 
quite the reverse. Whatever his rank, he has no power 
in new circumstances of seeking fresh instructions ; he 
probably hardly understands the true policy of his 
Government, and he is bound by a professional code dif- 
fering materially from that obeyed by most diplomatists. 
Moreoyer, he reads instructions as orders which he is 
bound to carry out; and he has no means of carrying them 
out except the menace or use of force, and force in his 
case, if he is resisted, means of course firing shot. The 
sound of cannon soon. disturbs popular judgment, the 
public on each side catches fire, and in a few days, if the 
contestants are even fairly equal, the chance of concilia- 
tion becomes remote, while even war may be immediately 
athand. This is the grand danger of all disputes between 
maritime Powers, and it is one which should make those 
who control fleets exceedingly careful in their use of, 
armed vessels, and in the issye. of. instructions which 
contemplate the possibility of collisions. The merest 
accident, a fit of temper, a misunderstood phrase, a 
quarrel among boats’ crews, may at sea precipitate a col- 
sion, ae eG <r 
. In the present instance. & display of ' susteptibility is 





THE BUDGET PROSPECTS. 


As all the estimates for the ensuing fiscal year have now 
been issued, it is possible to form some definite idea as td 
the general character of Mr Goschen’s new Budget. First 
of all, however, it is necessary to consider the probable 
outcome of this year’s finance, which, it may at once be said, 
promises to be fairly satisfactory. This week’s revenue 
return shows that the total receipts up to and including 
Saturday last amounted to £90,108,000, that being just 
about £906,000 more than was collected from April 1, 
1890, to March 7, 1891. Now the period from March'5 
to March 31 this year contains four more working days 
than did the period from March 7 to March 31 last year, 
during which the receipts amounted to £7,260,000. We 
may fairly estimate, therefore, that this year there will 
be gathered in before March 31 about £8,300,000 in 
addition to the £90,108,000 already accounted for, raising 
the total receipts for the twelve months to £98,400,000. 
Of this, however, about £7,200,000 will have been 
collected on account of, and belongs to, local authorities, 
and deducting that amount there is left £91,200,000 as 
the probable net Imperial revenue for the year, out of 
which there hasto be met an expenditure estimated at 
£90,414,000, but which has subsequently been increased by 
supplementary votes... These additional grants may have 
been offset’ by economies.under certain heads. If, how- 
ever,’ we assume a total expenditure of £90,600,000, there 
will ba Jlaft pn’ excess of revenue ‘amounting to, £600,000, 


the figures being :— 


Year 1891-2. . 
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Probable revenue. an disbAr dshnae sopindoentiras Varn wade BA 
Probable expentiture Je ee nnanet anaes nhidd tds Meds tek he ls 
COO. OG8 ers eeeeesenesersed serene Lote glace Oba Memeede 
+--+ ~-surplus Cea terroeseneeeee ee Oreeeesres seereeere ’ 

s may be a little larger or smaller than this, 


poe 


Americans; who now live far inland, care very much 


ha 








ee ee 
- 






<a ACES NE Ae 


eee ware ren 


corer 


eae ae Nears NOR TE Ronin NS mth AA Nee RINNE Oe Tat on eT RAPT FRAN LAD AERO IR es Re ny Lorin is! tage Reatenye nn nesnennteaces saan Sete Aelia ee 


ae 


ne ey ere eee ein ene) 


eS rarer — ae nn _— - vom — - . 
i er % nw ner nT etna en wanna tine ons el einen aneeenamntin am peneennenemnianenanmaneniddeaaeallll 





ee AO TNE OGIO ites - — LLL |: - =<. . So OE ae eee OOo 
m - aod 7 
» 


oe 


> 
cod 
« 


a SE 


oe “2 
eee 


= a> es ~ 
a 
= Ss 


| diture :— 





344 





upon having proved himself to have been in the right. 


The Budget for next year will not of course be affected by 


the amount of the free balance for the current year which 
goes to the reduction of the debt. The figures that have 
been given, however, are needed as a guide of the pro- 
bable income of 1892-3. This year’s receipts will, as has 
been stated, probably amount to £91,200,000, and pos- 
sibly Mr Goschen might be justified in expecting that 
the existing sources of taxation may prove a little more 
productive next year than this. There can certainly be 
no great expansion. The income-tax will be affected by 
the reduced profits of 1891, which will influence adversely 
the three years’ average, upon which traders pay ; 
customs and excise have latterly been showing lessened 
elasticity, and the stamp revenue is going back instead of 
progressing. All these are conditions which are not favour- 
able to an expansion of revenue. On the other hand, how- 
ever, population continues to grow, and the Post Office and 
telegraphs to produce an ever-increasing income. Onthe 
whole, therefore, Mr Goschen might be justified in expect- 
ing that, other things being equal, the taxes, which this 
year are likely to yield £91,200,000, would next year pro- 
duce about half a million more, or, say, £91,700,000. 
But for two reasons he must estimate for a sum consider- 
ably smaller than this. In the first place there will be 
four working days fewer next year than this, because 
there will be no extra day in February, and while this 
year has been free from Easter holidays, next year will 
contain three of them. The loss of these four days means 
a lossof from £800,000 to £1,000,000 of revenue, and 
this is a real curtailment of income in which respect it 
differs from a further modification of next year’s estimates 
which, although it involves a large apparent reduction, is 
in reality only a matter of account. From statements 
accompanying the newly-issued estimates, it appears that 
certain items of receipt which have hitherto been carried 
to the revenue account are now to be treated as a set-off 
against the expenditure of the departments into which 
they are paid. The total amount of the receipts to be 
thus dealt with is, in round figures, £1,770,000, and 
whereas hitherto this sum has appeared on both sides 
of the account—on the one side as a receipt, and on 
the other as a payment—it will now appear on neither, 
but will constitute a deduction from the amounts which 
Parliament would otherwise have had to vote for the 
different departments. This change of system will 
obviously not affect the balance of the Budget; but it 
alters sensibly the totals on each side, and‘allowing for it, 
we may conclude that Mr Goschten’s estimate of revenue 
for the ensuing year will work out somewhat thus :— 
1892-3. 


Estimate on basis of existing taxation ...............e0eseee0s 
Less loss of four days’ revenue..........s.ss0s0+ £900,000 
Less items of receipt now to be set off 

against votes 
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Probable estimate of revenue 89,030,000 

Let us now turn to the estimates of expenditure, which 
are complete except as regards the charges upon the Con- 
solidated Trust. As, however, those charges do not vary 
greatly from year to year, we cannot go very far wrong in 
setting them down at the same amount as for this year. 
In this way we get the following estimate of total expen- 
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YEAR 1892-3.—EsTIMATED EXPENDITURE. 


£ 
Consolidated Fund charges ..........:0..csseceeeee 26,865,000 
ON CIO BIE bi iiiicicceviviecdeciiwevenseamnes 1,430,000 
IIE, \stduedl chihbidineeseiamueticgemecewaippebenineninonpaniee 17,631,000 
ahh edie alti tains alsin ania neck sienicinatil 14,240,000 
a ge cre ate os a tenant cee hed 16,211,000 
Revenue departments............ccccccescossssseoees 12,279,000 
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Education grant for Scotland and Ireland (to 
be provided for by supplementary estimates) 
accommodation, say 


THE ECONOMIST. 


but the main point is, that this year Mr Goschen will 
certainly have an income more than sufficient to cover his 
expenditure, and, seeing that in his estimate he took 
what many were inelined to regard as too sanguine a 
view of the revenue prospect, he may be congratulated 
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sum of £480,000 for Scotland and Ireland to be provided 


for by supplementary estimates; and the estimates for- 
the army, navy, and revenue departments are all a little: 


in excess of those of last year. On the other hand, how- 
ever, 1892-3 will be free from several charges which have 
been borne this year, such as those in connection with 
the constitution of a coinage fund, with the census, with 
the relief of distress and the construction of railways in 
Ireland, &c. The total relief under those heads amounts 
to nearly £1,560,000, and goes far to compensate for the 
greatly augmented education charges. It is not, however, 
our present purpose to go into the details of the esti- 
mates. It is only with the broad features of the 
Budget that we are concerned for the moment, and on 
the assumption that next year will have to bear a charge 
of £200,000 as its quota of the outlay that is being 
incurred for the improvement of barrack accommodation, 
the total expenditure amounts, as we have shown, to 
about £89,336,000. The revenue, on the other hand, is 
not at alllikely to exceed £89,030,000, so that Mr 
Goschen will apparently have to face a small deficit, 
which may be shown thus :— 
* Year 1892-3. 





2 
RENNIE SOND oo casa cin can ee <encevecsnne 89,030,000 
Estimated expenditure ............06 sseseseee 89,330,000 
RUN I oo sao nue ce swskaes 300,000 


Both the revenue and the expenditure, it will be observed, 


are here set down considerably below the figures for the | 
That, however, is partly due, as we have | 
explained, to the new method of dealing with the minor } 


current year. 


receipts, that are now to be converted into appropriations 
inaid. If the Budget for 1892-3 were framed in the same 
way as that for the current year, the comparison between 
the two would be as follows :— 





1892-3. 1891-2. 
£ £ 
Estimated revenue _ ...........066+ 99,800,000 91,200,000 
Estimated expenditure............ 91,100,000 ...... 90,630,006 
Estimated surplus ...............06+ aC’. abie 600,006 
Estimated deficit .................. 300,000 ...... 


In this way the increase in expenditure, which is 
masked by the new form of account, is made apparent, but 
the result is the same, namely, to show that the series of 
big surpluses which Mr Goschen has enjoyed during the 
term of his administration have come to an end, and that 
at length he is face to face with a deficit, small, it is true, 
but not without its significance when it is remembered 
that in addition to the expenditure provided for in the 
Budget there is an outlay in connection with the defence 
programme of the Government, which is being met out 
of borrowed money. 





THE EFFECTS OF REDEEMING AMERICAN 
RAILWAY BONDS. 
Since the beginning of the month Lake Shore shares have 
risen about $15, owing to two rumours, viz., first, that 
the directors would very likely decide to pay a bonus to 


the shareholders as a recompense for the large amount }} 


expended upon “ betterments ” during recent years ; and 
secondly, that the company would soon add largely to 
its net revenue by the redemption of high-rated mortgage 
bonds issued some years ago, when capital had to be 
raised on much more onerous terms than at present. The 
first of these rumours is not lacking in probability. The 
company has been for some years expending a large 
amount of net revenue upon what are termed “ better- 
ments,” but which on this side of the Atlantic would no 
doubt be largely charged to capital account. Hence 
only 6 per cent. dividends have been paid, although 10 
per cent. or more has been practically earned upon the 
ordinary shares. And in these circumstances, as the 
company is enjoying a period of exceptional prosperity, 
it would be rather in accordance with precedent to 
present the holders of the ordinary shares with a bonus, 
say in scrip. Whether this will be done or not we cannot 
say, for the Vanderbilts, who control the Lake Shore, are 
more conservative than most American railway ‘ bosses, 


The regular estimates include an additional charge of’ 
£1,111,000 for education in England, leaving a further: 
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but in any case the shares, despite their soundness, now | railway companies have derived, and will continue to 
appear sufficiently dear, to say the least. The present | derive, for some years to come, great advantages from 


quotation is almost, if not quite, the highest on record, 
and even if the dividend were raised to 8 per cent., we 
do not consider that the yield would be excessive. Nor 
would our opinion on this point be altered by the 
declaration of a big scrip dividend. Whether the latter is 
even advisable is indeed a very debateable question. From 
an English standpoint it is not, but no doubt the directors 
of American companies can adduce some arguments in 
favour of the practice, which are not without force in the 
case of those roads that are sometimes obliged, owing to 
their financial position, to employ net revenue for pur- 
poses that should admittedly be met out of capital. At 
the same time scrip dividends, which are entirely at the 
discretion of the directors, and which open the door 
sometimes to very doubtful proceedings, afford great 
scope for profitable gambling to those who possess, as it 
is termed, the “ inside track.” 

The other question to which we have referred—the 
redemption of high-rated bonds—is of greater interest, 
since it affects other roads besides the Lake Shore. The 
latter, however, undoubtedly stands to benefit materially 
by the repaymert of several mortgage issues that fall 
due within the next ten years or so. No immediate 
saving may be effected, for the first important issue does 
not mature until 1898; but between then and 1903 no 
less than $46,000,000 in 7 per cent. bonds fall due, and 
as the company can even now borrow easily at 44 per 
cent., it is evident that there is here room for great 
saving. If the rate of interest remained stationary, and 
did not decline, which is most probable, the Lake Shore 
could reduce its fixed charges, within the next decade, by 
over £230,000, which is sufficient to pay more than 2 per 
cent. upon the shares. And, of course, this gain may be 
in a measure forestalled. As we have said, there are 
other roads which may also benefit in a similar manner. 
The New York Central, for instance—another Vanderbilt 
line—has outstanding over $50,000,000 of 6 per cent. 
and 7 per cent. bonds redeemable in 1903 and 1904, and 
yet the company can now raise money at a little over 4 
per cent. In no other instance, however, does the 
future, we think, hold out such possibilities. The two 
elder Pacific roads have, it is true, a number of 
high-rated bonds outstanding, but as these undertakings 
are not at present in good credit, and as their relations 
to the United States Government are so unsettled, it is 
impossible to estimate the future with any confidence. 
The Atchison is not in a position to benefit to any 
material extent from the decline in the rate of interest, 
and the same may be said of the New York Ontario and 
Western, the Northern Pacific, and the Norfolk and 
Western. The Erie stands in the same category, for its 
Ist Consolidated Mortgage, which bears 7 per cent. 
interest, does not mature until 1920. The Chicago 
Milwaukee and St Paul has several 7 and 8 per cent. 
mortgages outstanding, but those that are redeemable 
only amount in the aggregate to about $16,000,000, as 
several issues are convertibleinto 7 per cent. preference 
shares. In 1900 the Denver and Rio Grande will be able to 
repay the 7 per cent. 1st Mortgage for $6,380,000, but 
after all the amount is not large, and eight years is 
along time to wait. ‘Some saving will soon be effected 
by the Illinois Central, which has outstanding £4,100,000 
in 6 per cent. bonds, due in 1895-8, although it can now 
borrow at a little over 4 per cent. Later on, too, in 
1903-5, £4,700,000 in 5 per cent. bonds fall due. Between 
1897 and 1901 the Louisville and Nashville will be able 
to redeem over $13,000,000 in 7 per cent. bonds secured 
upon its branch roads. For a small line, the Ohio and 
Mississippi will be able to effect a comparatively large 
Saving if the proposed arrangement with the Baltimore 
and Ohio should be carried out, for there are in existence 
about $12,000,000 in 6 and 7 per cent. bonds, mostly the 
latter, the bulk of which are redeemable in 1898 and 
1905. The Philadelphia and Reading, owing to its re- 
organisation, has no fresh benefits to expect in the near 
future ; nor can the Pennsylvania hope to gain much in 
this way, owing, of course, to the excellent credit which 
it has so long enjoyed. 


the decline in the rate of interest. Twenty or thirty 
years ago even first-class lines paid 6 or 7 per cent. upon 
their prime bonds, while in some cases the rate was as 
high as 8 per cent.; but now undertakings of the same 
class can easily raise capital at 4 to 4} percent. In other 
words their fixed charges have been automatically cut 
down by from 30 to 40 per cent. during the past quarter 
of a century, and it is this, as well asthe immense growth 
of traffic, which has enabled them to sustain the great 
reduction that has taken place in the rates of transporta- 
tion during the same period. Occasionally, no doubt, 
the maturing of a mortgage has come at an awkward 
time, and has produced some temporary difficulty ; but for 
the most part the terminable character of the bonded 
debt has been a great advantage to the companies. In 
this country, however, the railways have not bene- 
fited much by the decline in the rate of interest, owing to 
the perpetua] character of most Home railway issues. It 
is true the rate of interest paid appears to have fallen 
considerably—more than is accounted for by the effect 
of issue of new capital at low rates—but that is ex- 
plained by the fact that many preference stocks have 
been converted in order to simplify the capital account, 
&c., and in all such cases a quid pro quo in stock has 
been given to compensate for the reduction in interest. 
There can be no doubt, indeed, that the English railway 
companies have been at a grave disadvantage in this 
respect as compared with the American lines, but it is 
now almost too late ‘‘to point a moral or adorn a tale,” for 
although the return on first-class securities may fall still 
lower, the downward movement is likely to make much 
slower progress in the near future. 








BANKERS ON MR GOSCHEN’S CURRENCY SCHEME. 


A passina reference was made by us last week to the 
steps that had been taken by the Institute of Bankers to 
ascertain the opinion of its Fellows in regard to Mr 
Goschen’s currency scheme, and we now subjoin an 
extract from the Journal of the Institute, which gives 
the text of the questions asked, and a summary of the 
replies received from one hundred and ten bankers in 
various parts of the country. In reading this statement, 
what is likely to impress most strongly those familiar 
with past currency discussions is the change which 
appears to have taken place in the feeling of bankers as 
a body in regard to one-pound notes. The time is not 
so very far distant when, if English bankers had been 
polled on the question, they would with comparatively 
few exceptions have declared against the issue of small 
notes. Now, however, out of those who have been can- 
vassed about two-fifths are in favour of such anissue. Of 
this minority a certain number consist of Scotch and Irish 
bankers, who naturally favour a form of currency the 
utility and conyenience of which they are able to judge of 
from practical experience. Still the fact remains that 
a considerable proportion of English bankers are now in 
favour of the\removal of the prohibition against the issue 
of one-pound notes. And what is even more significant 
is, that many of the opposing bankers admit that their 
antagonism is based on personal grounds. The larger 
number of those who have answered the question as to 
whether such notes would be acceptabletto their customers 
have replied in the affirmative, while others declare 
themselves unable to express an opinion in the absence 
of sufficient data. The personal character, too, of the 
bankers’ objection is shown by the fact that the chief 
fault they have to find with one-pound notes is that they 
would entail extra work on cashiers; and there can be 
no doubt ‘that to London bankers especially the present 
system of note issue is a great convenience. They have 
no difficulty in dealing with the notes they receive. 
These are promptly returned to the Bank of England, 
and a new lot—all consecutively numbered—are taken 


On the whole, there can be no‘doubt that the American | out. In that way a great deal of trouble in the handling 


——— eee 








. 
| 
| 








+e <a 


— 





eit 


346 


acceptable measure of reform, such as, in our opinion, 
would be the legalising of one-pound notes. 

The question remains, of course, as to the conditions 
under which such notes should be issued. 
concensus of opinion amongst the bankers consulted, 
that any increase of the Bank’s fiduciary issue would 
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| ever, a considerable number are Scotch, Irish, or Austra. 
| lian bankers, who seem unable to understand the English 
| prejudice against £1 notes. The remaining answers 
| generally embody the opinion that we have no sufficient 
| data to come toa conclusion. One Fellow thinks they 
| will displace postal orders, and another gives a curious 


BS 
Hy ' c.,is! The following are the questi 1 
i 1 of the notes, the taking down of their numbers, &c.,is; The following are the questions and summary of 
i \|j saved. But the saving, be it remembered, is made at | opinions referred to :— 
2 | ‘|| the public expense, for this constant call for new — | 1. Would the customers of your bank and the people 
ie ui j|| increases the cost of eens vee ae Saad ace = th ° | of the district generally be willing to take £1 notes in 
“i anes the oo in sig gee pape ige a | lieu of sovereigns, and to what extent ? 
aera a ee eae | Answers: Of those who answer this questi 
+ i strongly, but at the same time, if the question is to be third eee cathe ci a one- 
1 || narrowed down to the convenience of bankers, that | ), ra aa ee iad ae nen toene Ee 
' | cannot be allowed to stand in the way of any otherwise | 5 : er, how- 


| pro tanto drive gold out of the country. But it is hardly 
worth while now to discuss that part of Mr Goschen’s 
scheme. There is no possibility of any measure com- 
prising it being carried through Parliament this year. 
The most there is any hope of being able to do is to 
authorise the issue of one-pound notes 6n the same 
_ basis as the notesofa higherdenomination are now issued, 
for every note in excess of its present 
tiduciary limit the Bank would be compelled to hold gold. 
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‘ | That would involve no displacement of gold whatever, 

F | nor would it afford any inducement to the Bank to pay 

£ out one kind of notes rather than another. If under 

iy 44 | such an arrangement one-pound notes went into circula- 

+ | tion, it could only be because the public wanted them, 

+ , | and no one would need to take them unless he liked. 
ih ae | The extension of the Bank’s fiduciary issue is not in 

' 4 | any sense an essential portion of Mr Goschen’s scheme, 

: 4 | and objections to it do not touch a vital question. For 


our own part, we hold that a much wider measure of 


| 
| é | reform than that proposed by Mr Goschen is needed 
| | to place our paper currency on a satisfactory footing. But 
14 | since there is no chance of passing such a measure at 
a. | present, we would rather have something than nothing, 


and would therefore welcome the removal of the restriction 
upon the issue of small notes, which deprives England 
of a convenience which the sister Kingdoms enjoy and 
value. 

With those bankers who object to Mr Goschen’s scheme 
because it will not in any way strengthen the central 
banking reserve we fully sympathise. That is an’ ob- 
jection, which we have urged repeatedly, and which thus 
far no attempt has been made to answer. Why, how- 
ever, the members of the Institute should think that a 
measure which would leave the position of the Bank reserve 
unaltered should have the effect of stimulating over-con- 
fidence and consequent speculation, we do not understand. 
Lt is the condition of the Banking Department, and not of 
the Issue Department, that influences the money and 
other markets. There seems also to be some confusion 
. _ of ideas in regard to the proposal to amend the Bank 
PP ER Charter Act by substituting some automatic action in lieu 
the of temporarily suspending the Act. A majority of those 
ice t . who have replied to the circular are in favour of such a 
ann 4 | change. But of those who are of this opinion, some at 
left p | all events think that it would be better for bankers to 
LF & keep their own reserves, rather than to continue, as at 
.s present, to place them in the keeping of the Bank 
re G of England. For such a change of practice there is 
i “4 much to be said, In all probability it would conduce 

. bi 7 to greater financial stability, and it would bring home to 

. 4 bankers a keener sense of their own individual responsi- 
bility than they now feel. Obviously, howeyer, it is a 
change which is incompatible with the conferring upon 
the Bank of England of power to increase its fiduciary 


fee 8 a , issue in times ofemergency. It is only because the Bank 
. wv + : 
ie. = ,it more ¢fficiently to discharge that function, that it is 

















,is the keeper of the ultimate reserve, and in order to enable 
, deemed expedient to endow it with such authority ; and 
ifit is topease to act in that capacity, then there is no 
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ie jaxe granted if thar ‘banks, As an improvement. upon ||well, while some contend that the adoption of automatic: 
oe ithe existing system, the substitution.of automatic action | #¢tion would tend:to increased speculation. - © “* .-"" 
bythe Bank.in times of essure in lieu ofa temporary || 6. And, generally, is there any necessity for the 
a |Bugpension’ of the Bank Actis to’becommended, But it ||tion of the Chancellor of the Exchequer’s proposals ? .. 
B eee eae ae in. & system. under -which bankers || Answers: A majority of three ‘to; one, fa 
‘4 lage; t0. hold, their reserves intheir own keeping, ..| necessity, for, the, adoption .of Mt. Ge 


eeieeeinepeeneetmenecinneeen ce SD 


| instance of the displacing of £1 notes by gold in Jersey, 
consequent upon the opening of a branch of the Capital 
and Counties Bank there. 


2. Do you entertain any special objections to, or see 
any special advantages in, £1 notes ? 

Answers: The number of those who entertain objec- 
tions to £1 notes is to those who favour them in the propor. 
tion of three totwo, but this latter figure requires some 
| qualification, as being largely supported by Scotch and 
Irish bankers. About one-third of the correspondents 
express themselves as indifferent. 

A constantly repeated objection is the extra work 
entailed on cashiers (a Scotch banker even admitting 
this), while the dangers of forgery, dirt, and destruction 
are frequently alluded to. 

Several correspondents think that £1 notes would take 
the place of postal orders. 

The advantages mainly pointed out are (a) economy in 
the use of gold, and (6) facilities for remittance. 


3. What is your opinion of the comparative advantages 
or otherwise of the existence of a large central stock of 
gold in the issue department of the Bank of England, as 
compared with the present reserve in the pockets of the 
people ? 

Answers: On the whole there is a slight preponderance 
of opinion in favour of a central stock of gold. The 
objection most frequently taken to the reserve in the 
pockets of the people is, that it is in fact no reserve at 
all, not being available, and this especially in times of 
panic, nor do the supporters of the pocket reserve show 
how it is to be made available. On the other hand, they 
point out the dangers of a central reserve, such as the 
| chance of the Government seizing it in times of difficulty, 
and several insist on the over-confidence and consequent 
speculation which would result from a large visible 
stock of gold. Many of those supporting the central 
stock are in favour of safeguards and restrictions, such 
as that each branch of the Bank of England should keep 
a portion of the reserve, or that it should be under the § 
direct control of the Government. 


4. Would Mr Goschen’s scheme, if carried out, tend to 
diminish the total stock of gold in the country ? 

Answers: There isapractical unanimity of opinion that 
the adoption of Mr Goschen’s scheme would tend to 
diminish the total stock of gold, at all events to the 
extent of the fiduciary issue, and it is pointed out by. 
several correspondents that Mr Goschen has admitte 
this. Some, however, think that the effect in this, 
direction is largely over-estimated, and that it will bea 
long time before it is felt. bast 


5. Would it be advisable to amend the Bank Charter’ 
Act by substituting some automatic action in lieu of tem- 
porarily suspending the Act ? a 

Answers: A majority of more than three to one declare 
their preference for automatic action as a substitute’ for 
the present system, subject, however, in a good many 
‘cases, to a satisfactory scheme being devised. The 
‘minority, as a rule, deprecate any change, on “ the’ 
ground that: practically the present system has worked? 
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which, in the opinion of some, isdrawn up on insufficient 
data, and which fails to free the central stock of gold. A 
few others think that the scheme might be tried, though 
its effect would probably be much less than is generally 
expected. Some approve of the issue of £1 notes, but 
not of the remainder of the scheme, but many think that 
something should be done onthe lines of the German 
Bank Act. Suggestions are made that the matter should 
be carefully inquired into by some authoritative financial 
body. 





THE SITUATION IN ARGENTINA. 

Buenos Ayres, February 8. 
I HAve purposely delayed this letter three days beyond 
my usual date in the beginning of the month in order to 
be able to say something about the general election of 
Senators and Deputies to Congress, which was held 
yesterday all over the Republic, and resulted in a sweep- 
ing triumph for the Conciliation (Acuerdista) and National 
parties. The so-called party of reform, the Civic 
Radicals, were nowhere, except in some few wards of 
this city, in which they claim a victory that the domi- 
nant party will most certainly not concede to them. In 
one ward, I believe, they won, and might have done so in 
others but for the scenes of violence which they them- 
selves promoted, and which ended in the death of some 
policemen and uninterested foreigners Who were merely 
looking on, and the wounding of several others. Never- 
theless, the bloodshed was nothing like what was 
anticipated, and the population of this large city is 
proportionately grateful for this mercy. Details would 
be of no interest to your readers. Suffice it to say, that 
President Pellegrini’s promises of perfect liberty of 
suffrage were illusory. The elections were characterised 
by the same display of armed force—only the police and 
the fire brigade, however, as the troops of the garrison 
were prudently kept outside the city, but under arms— 
the same tricks and frauds on both sides, and the same 
mutual recriminations and claims of triumph that have 
always attended elections in this misgoverned country. 
The result is simpty this: the Nationalist, or Roca party 
is victorious all along the line, and has won 75 out of 85 
seats. This means that the Republic is to remain for 
the next six years in the hands of the same political party 
that has brought it to ruin, exception being made perhaps 
of the fallen Juarez and the more notorious of those 
who aided and abetted him ; but they are all of the same 
original breed. The great question now is, who will the 
victors put forward as their candidates, who are to be 
nominated at the Convention on the 5th of March? 
Roca is supposed to want Mitre to come forward again. 
Mitre says that Roca himself is the man for the 
emergency. Saenz Pefia won all over Buenos Ayres 
province on Sunday, and if Roca is secretly supporting 
him, as they say, he may have a chance; but most of 
the interior provinces say ‘‘ Aut Roca aut nullus.” The 
foreign community are all in favour of Roca himself as 
candidate, as they feel confident he will not repeat the 
financial abuses and blunders of his first Adminis- 
tration. 

The Budget of the province of Buenos Ayres for the 
present year has finally been made law, the Deputies 
having approved at a single sitting the\changes made in 
the original Bill by the Upper House, It is almost 
needless to add that these changes are mainly in the 
direction of increased Reena made up of trifling 
sums here and there, but con fitting in the aggregate a 
serious extra burden on a Treasury that is practically 
bankrupt. Amongst the most obnoxious of the Senate’s 
amendments which the Deputies have now sanctioned, are : 
(1) A vote of $200,000 to save the municipality of La 
Plata City from total collapse,’ The Opposition Member, 
Weigel Munoz, vigorously attacked the vote, declaring 
that the bankruptcy of the ‘Municipality was solely due 
to its extravagance and jthe maladministration of its 
revenue. A Government Member replied that it had 
almost, no revenue now, as there was nobody left to 
collect it from. - (This refers to the extensive migration of 
people from the capital to other parts of the province, and 
of the Republic, that has been going on for some time.) 
(2) A tax on railway and) tramway tickets all over the 
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province. The Finance Minister expects to get from the 
new tax $200,000 a year, but as it is only 5 cents on 
each ticket, this is a pure delusion, as the Southern and 
Western lines combined do not sell more than a million 
of ticketsin the year. The tax is also declared to be 
unconstitutional, and the two great companies in question 
would set a good example by refusing to pay it, and 
taking the opinion of the Supreme Federal Court on the 
point. (3) Throwing on the general revenue of the pro- 
vince, which is now insufficient for even the most ordinary 
expenses of local government, the payment of the retiring 
pensions which a number of favoured individuals—most of 
them still middle-aged and well able to earn their living— 
have hitherto been paid by the bankrupt Provincial and 
Mortgage banks, for services, more imaginary than 
real, as clerks, &c. This extra charge on the Treasury, 
however, is not very likely to be met, as the retired 
clerks cf the Administration itself have not been paid 
a dollar of their pensions for the last five months. 
(4) Reviving the post of Minister of Public Works, 
which was suppressed last year under the pretence of 
retrenchment, but is now re-established for political ends, 
as ‘‘Public Works” in the province of Buenos Ayres to- 
day is a mere administrative expression, there being no 
money to pay for even those that are considered indis- 
pensable in all properly-governed countries. 

When the honourable Deputies to Congress had the 
new Bank of the Argentine Nation under consideration 
last Session some of them made no secret (in private) of 
the fact that it was mainly an electoral bank. This is 
now becoming more apparent every day. The board 
give no sign whatever of opening the subscription to 
the shares on the pretence that the regulations for the 
internal management of the bank have not yet been 
framed; it is not for want of time on the part of 
the board, as the bank has done little or no business 
for the past month. It may safely be predicted that 
no subscription list will be opened till after the Presi- 
dential election in all its phases, and most probably 
not then. The public see all their fears as regards this 
new factory of inconvertible notes in gradual course of 
confirmation. The President of the Bank, Casares, and 
the Vice-President, Alcorta, are taking an active part 
in the fierce electoral struggle now raging; the papers 
attack this, and the resignation of both gentlemen is 
rumoured as possible. A considerable change in the 
composition of the board before the electcral contest is 
over is by no means improbable. The present board is 
not at alla bad one as boards of State banks go here ; 
but if there be a change in it, it will certainly be in favour 
of some citizens with broad and liberal views as to the 
connection which should exist, pro bono publico of 
course, between State-banking and electoral bribery. 

The large proportion of shares of the National Bank 
(in liquidation) that has been offered for conversion into 
National bonds at 50 per cent. surprised a good many 
people who are interested in the concern. The result 
will be to throw the liquidation eventually into the hands 
of the Government, and the iniquities of the successive 
boards of the defunct concern will never be made public, 
or rather will never be punished, as they are already 
public enough. This, of course, was one of the main 
reasons for giving the shareholders the option of conver- 
sion. Another result of this conversion is a serious 
increase in the Public Debt, involving a fresh annual 
charge of over $750,000. The board of the National 
Bank (in liquidation) has just received a rebuff from the 
Caja de Conversion in the shape of a refusal to accept re- 
payment in Patriotic Loan bonds of the $12,600,000 cash 
which was given to the bank by Government from the 
proceeds of the said abortive loan. Why the Caja should 
have refused the bonds when there is not much chance 
of getting cash is not so clear; but wise, indeed, is the 
man who can find his way through the labyrinth of 
Argentine financial methods. 

Another shuffling operation has just been effected by 
the Provincial Bank of Buenos Ayres (in moratoriuim), 
and the Caja de Conversion. Last Session Congress 
kindly allowed the bank in question to cut loose its 
connection with the fatal Guaranteed Bank Act, and it 
has now handed to the National Government 56 millions 
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of the notes, the taking down of their numbers, Xc., is | 


The following are the questions and summary of 


saved. But the saving, be it remembered, is made at | opinions referred to :— 


the public expense, for this constant call for new notes 
increases the cost of working the paper currency, and so 
diminishes the profits, in which to a certain extent the 
public share.. We have no wish to press this too 
strongly, but at the same time, if the question is to be 
narrowed down to the convenience of bankers, that 
cannot be allowed to stand in the way of any otherwise 
acceptable measure of reform, such as, in our opinion, 
would be the legalising of one-pound notes. 

The question remains, of course, as to the conditions 
under which such notes should be issued. There is a 
concensus of opinion amongst the bankers consulted, 
that any increase of the Bank’s fiduciary issue would 
pro tanto drive gold out of the country. But it is hardly 
worth while now to discuss that part of Mr Goschen’s 
scheme. There is no possibility of any measure com- 
prising it being carried through Parliament this year. 
The most there is any hope of being able to do is to 
authorise the issue of one-pound notes 6n the same 
basis as thenotesofa higherdenomination are now issued, 
so that for every note in excess of its present 
fiduciary limit the Bank would be compelled to hold gold. 
That would involve no displacement of gold whatever, 
nor would it afford any inducement to the Bank to pay 
out one kind of notes rather than another. If under 
such an arrangement one-pound notes went into circula- 
tion, it could only be because the public wanted them, 
and no one would need to take them unless he liked. 
The extension of the Bank’s fiduciary issue is not in 
any sense an essential portion of Mr Goschen’s scheme, 
and objections to it do not touch a vital question. For 
our own part, we hold that a much wider measure of 
reform than that proposed by Mr Goschen is needed 
to place our paper currency on a satisfactory footing. But 
since there is no chance of passing such a measure at 
present, we would rather have something than nothing, 
and would therefore welcome the removal of the restriction 
upon the issue of small notes, which deprives England 
of a convenience which the sister Kingdoms enjoy and 
value. 

With those bankers who object to Mr Goschen’s scheme 
because it will not in any way strengthen the central 
banking reserve we fully sympathise. That is an’ ob- 
jection, which we have urged repeatedly, and which thus 
far no attempt has been made to answer. Why, how- 
ever, the members of the Institute should think thata 
measure which would leave the position of the Bank reserve 
unaltered should have the effect of stimulating over-con- 
fidence and consequent speculation, we do not understand. 
It is the condition of the Banking Department, and not of 
the Issue Department, that influences the money and 
other markets. There seems also to be some confusion 


Charter Act by substituting some automatic action in lieu 
of temporarily suspending the Act. A majority of those 
who have replied to the circular are in favour of such a 
change. But of those who are of this opinion, some at 
all events think that it would be better for bankers to 
keep their own reserves, rather than to continue, as at 
present, to place them in the keeping of the Bank 
of England. For such a change of practice there is 
much to be said. In all probability it would conduce 
to greater financial stability, and it would bring home to 
bankers a keener sense of their own individual responsi- 
bility than they now feel. Obviously, however, it is a 
change which is incompatible with the conferring upon 

f power to increase its fiduciary 


, is the keeper of the ultimate reserve, and in order to enable 
,it. more @fficiently to discharge that function, that it is 
| deemed expedient to endow it with such’authority ; and 
fit is topease to act in that capacity, then there is no 
call to give it greater powers in regard to its reserve than 
pue granted to,other banks: As an improvement. upon 
ithe existing system; the substitution.of automatic action 
\by,the Bank.in times of wessure in lieu of. a temporar 


| heir reserves intheirownkeeping. |. 
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. vollneegssity, for, the, adoption of Mi Goschens sobenp, 


1. Would the customers of your bank and the people 
of the district generally be willing to take £1 notes jn 
lieu of sovereigns, and to what extent ? 

Answers : Of those who answer this question about one- 
third express themselves in the negative, and a slight] 
larger number in the affirmative. Of these latter, how- 
ever, a considerable number are Scotch, Irish, or Austra. 
lian bankers, who seem unable to understand the English 
prejudice against £1 notes. The remaining answers 
generally embody the opinion that we have no sufficient 
data to come toa conclusion. One Fellow thinks they 
will displace postal orders, and another gives a curious 
instance of the displacing of £1 notes by gold in Jersey, 
consequent upon the opening of a branch of the Capital 
and Counties Bank there. 


2. Do you entertain any special objections to, or see 
any special advantages in, £1 notes ? 

Answers: The number of those who entertain objec- 
tions to £1 notes is to those who favour them inthe propor- 
tion of three totwo, but this latter figure requires some 
qualification, as being largely supported by Scotch and 
Irish bankers. About one-third of the correspondents 
express themselves as indifferent. 

A constantly repeated objection is the extra work 
entailed on cashiers (a Scotch banker even admitting 
this), while the dangers of forgery, dirt, and destruction 
are frequently alluded to. 

Several correspondents think that £1 notes would take 
the place of postal orders. 

The advantages mainly pointed out are (a) economy in 
the use of gold, and (6) facilities for remittance. 


3. What is your opinion of the comparative advantages 
or otherwise of the existence of a large central stock of 
gold in the issue department of the Bank of England, as 
compared with the present reserve in the pockets of the 
people ? 

Answers : On the whole there is a slight preponderance 
of opinion in favour of a central stock of gold. The 
objection most frequently taken to the reserve in the 
pockets of the people is, that it is in fact no reserve at 
all, not being available, and this especially in times of 
panic, nor do the supporters of the pocket reserve show 
how it is to be made available. On the other hand, they 
point out the dangers of a central reserve, such as the 
chance of the Government seizing it in times of difficulty, 
and several insist on the over-confidence and consequent 
speculation which would result from a large visible 
stock of gold. Many of those supporting the central 
stock are in favour of safeguards and restrictions, such 
as that each branch of the Bank of England should keep 
a portion of the reserve, or that it should be under the 
direct control of the Government. 


4. Would Mr Goschen’s scheme, if carried out, tend to 
diminish the total stock of gold in the country ? 

Answers: There isapractical unanimity of opinion that 
the adoption of Mr Goschen's scheme would tend to 
diminish the total stock of gold, at all events to the 


extent of the fiduciary issue, and it is pointed out by 


several correspondents that Mr Goschen has admitted 
this. Some, however, think that the effect in this 
direction is largely over-estimated, and that it will bea 
long time before it is felt. 


5. Would it be advisable to amend the Bank Charter 


Act by substituting some automatic action in lieu of tem- 


porarily suspending the Act ? . 
Answers: A majority of more than three to one declare 
their preference for automatic action as a substitute for 
the present system, subject, however, in a good many 
cases, to a satisfactory scheme being devised. 
minority, as a rule, deprecate any change, on the’ 
ground that: practically the present system has worked’ 
iwell, while some contend that the adoption of automatic’ 
action would tend:to increased speculation. - oe 
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which, in the opinion of some, isdrawn up on insufficient 
data, and which, fails to free the central stock of gold. A 
few others think that the scheme might be tried, though 
its effect would probably be much less than is generally 
expected. Some approve of the issue of £1 notes, but 
not of the remainder of the scheme, but many think that 
something should be done onthe lines of the German 
Bank Act. Suggestions are made that the matter should 
be carefully inquired into by some authoritative financial 
body. 





THE SITUATION IN ARGENTINA. 

Buenos Ayres, February 8. 
I HAvE purposely delayed this letter three days beyond 
my usual date in the beginning of the month in order to 
be able to say something about the general election of 
Senators and Deputies to Congress, which was held 
yesterday all over the Republic, and resulted in a sweep- 
ing triumph for the Conciliation (Acuerdista) and National 
parties. The so-called party of reform, the Civic 
Radicals, were nowhere, except in some few wards of 
this city, in which they claim a victory that the domi- 
nant party will most certainly not concede to them. In 
one ward, I believe, they won, and might have done so in 
others but for the scenes of violence which they them- 
selves promoted, and which ended in the death of some 
policemen and uninterested foreigners Who were merely 
looking on, and the wounding of several others. Never- 
theless, the bloodshed was nothing like what was 
anticipated, and the population of this large city is 
proportionately grateful for this mercy. Details would 
be of no interest to your readers. Suffice it to say, that 
President Pellegrini’s promises of perfect liberty of 
suffrage were illusory. The elections were characterised 
by the same display of armed force—only the police and 
the fire brigade, however, as the troops of the garrison 
were prudently kept outside the city, but under arms— 
the same tricks and frauds on both sides, and the same 
mutual recriminations and claims of triumph that have 
always attended elections in this misgoverned country. 
The result is simply this: the Nationalist, or Roca party 
is victorious all along the line, and has won 75 out of 85 
seats. This means that the Republic is to remain for 
the next six years in the hands of the same political party 
that has brought it to ruin, exception being made perhaps 
of the fallen Juarez and the more notorious of those 
who aided and abetted him ; but they are all of the same 
original breed. The great question now is, who will the 
victors put forward as their candidates, who are to be 
nominated at the Convention on the 5th of March? 
Roca is supposed to want Mitre to come forward again. 
Mitre says that Roca himself is the man for the 
emergency. Saenz Peja won all over Buenos Ayres 
province on Sunday, and if Roca is secretly supporting 
him, as they say, he may have a chance ; but most of 
the interior provinces say ‘‘ Aut Roca aut nullus.” The 
foreign community are all in favour of Roca himself as 
candidate, as they feel confident he will not repeat the 
financial abuses and blunders of his first Adminis- 
tration. 

The Budget of the province of Buenos Ayres for the 
present year has finally been made law, the Deputies 
having approved at a single sitting the changes made in 
the original Bill by the Upper House. It is almost 
needless to add that these changes are mainly in the 
direction of increased expenditure, made up of trifling 
sums here and there, but constituting in the aggregate a 
Serious extra burden on a Treasury that is practically 
bankrupt. Amongst the most obnoxious of the Senate’s 
amendments which the Deputies have now sanctioned, are : 
(1) A vote of $200,000 to save the municipality of La 
Plata City from total collapse. The Opposition Member, 

eigel Munoz, vigorously attacked the vote, declaring 
that the bankruptcy of the Municipality was solely due 
to its extravagance and the maladministration of its 
revenue. A Government Member replied that it had 
almost no revenue now, as there was nobody left to 
collect it from. - (This refers to the extensive migration of 
people from the capital to other parts of the province, and 
of the Republic, that has been going on for some time.) 
(2) A tax on railway and tramway tickets all over the 
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province. The Finance Minister expects to get from the 
new tax $200,000 a year, but as it is only 5 cents on 
each ticket, this is a pure delusion, as the Southern and 
Western lines combined do not sell more than a million 
of tickets in the year. The tax is also declared to be 
unconstitutional, and the two great companies in question 
would set a good example by refusing to pay it, and 
taking the opinion of the Supreme Federal Court on the 
point. (3) Throwing on the general revenue of the pro- 
vince, which is now insufficient for even the most ordinary 
expenses of local government, the payment of the retiring 
pensions which a number of favoured individuals—most of 
them still middle-aged and well able to earn their living— 
have hitherto been paid by the bankrupt Provincial and 
Mortgage banks, for services, more imaginary than 
real, as clerks, &c. This extra charge on the Treasury, 
however, is not very likely to be met, as the retired 
clerks cf the Administration itself have not been paid 
a dollar of their pensions for the last five months. 
(4) Reviving the post of Minister of Public Works, 
which was suppressed last year under the pretence of 
retrenchment, but is now re-established for political ends, 
as ‘Public Works” in the province of Buenos Ayres to- 
day is a mere administrative expression, there being no 
money to pay for even those that are considered indis- 
pensable in all properly-governed countries. 

When the honourable Deputies to Congress had the 
new Bank of the Argentine Nation under consideration 
last Session some of them made no secret (in private) of 
the fact that it was mainly an electoral bank. This is 
now becoming more apparent every day. The board 
give no sign whatever of opening the subscription to 
the shares on the pretence that the regulations for the 
internal management of the bank have not yet been 
framed; it is not for want of time on the part of 
the board, as the bank has done little or no business 
for the past month. It may safely be predicted that 
no subscription list will be opened till after the Presi- 
dential election in all its phases, and most probally 
not then. The public see all their fears as regards this 
new factory of inconvertible notes in gradual course of 
confirmation. The President of the Bank, Casares, and 
the Vice-President, Alcorta, are taking an active part 
in the fierce electoral struggle now raging; the papers 
attack this, and the resignation of both gentlemen is 
rumoured as possible. A considerable change in the 
composition of the board before the electcral contest is 
over is by no means improbable. The present board is 
not at alla bad one as boards of State banks go here ; 
but if there be a change in it, it will certainly be in favour 
of some citizens with broad and liberal views as to the 
connection which should exist, pro bono publico of 
course, between State-banking and electoral bribery. 

The large proportion of shares of the National Bank 
(in liquidation) that has been offered for conversion into 
National bonds at 50 per cent. surprised a good many 
people who are interested in the concern. The result 
will be to throw the liquidation eventually into the hands 
of the Government, and the iniquities of the successive 
boards of the defunct concern will never be made public, 
or rather will never be punished, as they are already 
public enough. This, of course, was one of the main 
reasons for giving the shareholders the option of conver- 
sion. Another result of this conversion is & serious 
increase in the Public Debt, involving a fresh annual 
charge of over $750,000. The board of the National 
Bank (in liquidation) has just received a rebuff from the 
Caja de Conversion in the shape of a refusal to accept re- 
payment in Patriotic Loan bonds of the $12,600,000 cash 
which was given to the bank by Government from the 
proceeds of the said abortive loan. Why the Caja should 
have refused the bonds when there is not much chance 
of getting cash is not so clear; but wise, indeed, is the 
man who can find his way through the labyrinth of 
Argentine financial methods. 

Another shuffling operation has just been effected by 
the Provincial Bank of Buenos Ayres (in moratoriuin), 
and the Caja de Conversion. Last Session Congress 
kindly allowed the bank in question to cut loose its 
connection with the fatal Guaranteed Bank Act, and it 
has now handed to the National Government 56 millions 
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| of National Home bonds, deposited as guarantee of the 
| note issue of the province. This guarantee now falls on 
the National Government, but it really means nothing 
new, as through the bonds the Federal Government was 
from the first the only guarantor of the notes. The 
| raison d'étre of these 56 millions of bonds having ceased, 
it is suggested that they should also be put out of exist- 
_ ence by means of fire. Perhaps this will be done. It | 
| is to be hoped that it may if the bonds exist. There are 
| nearly 200 millions of them supposed to be in existence, 
| and any kind of use might be made of them in an emer- 
_ gency, but there is a strong suspicion that they were 
never printed, and were merely ‘“ taken as printed ”’ for 
| the ‘‘ book-keeping ”’ purposes of the Guaranteed Bank 
Act. 
| ‘The trade returns for the second fortnight of the new 
' vear show a considerable revival in the export of wheat, 
_ hides, and sheepskins, but not in wool. The anomaly of 
_ the rate of exchange having fallen during the same fort- 
night is sought to be explained by some in that the bills 
for the exports of the second fortnight were drawn in the 
first. Possibly ; but our produce markets are looking 
worse daily, and the extravagant hopes of a splendid 
| export season entertained (with so much reason) three 
| months ago have vanished, owing, as far as wool is con- 
cerned, to the fall in prices in Kurope, the inferior quality 
of a great part of the clip, and the artificial fall in the 
gold premium brought about by the banking syndicate to 
“rig” the exchange market. As for wheat, on which 
even more exaggerated hopes were fixed than on wool, 


| 








| the farmers refuse to thresh it and use it, or give it away, | 

for fuel. The wet spring turned it all into stalk, and there | 
is little or no grain. The yield is estimated by com- | 
peicat men in the trade to be from forty to fifty per cent. | 
short of that in 1891. It is now discovered that the | 
locusts did more harm than those interested were at first | 
willing to admit, but the heavy rains in the late spring 
and subsequent great heat are chiefly responsible for the | 
failure of the crops, which looked splendid in the fields, | 






int proved rotten at the core. Several cargoes shipped 
here have been stopped on the way by telegrams to 








esitvacts made foolishly in 
ago, under the impression that the harvest would be 
| phenomenal. 

Tne gold premium fell considerably this morning on 
the results of the elections being known, but an up- 
ward reaction set in in the afternoon. The Bolsa of this 
_ city attaches far too much importance to politics, and far 
| too little to the disastrous condition of the currency, the 


| question of questions for the new President, whoever 
he may be. 
















BUSINESS NOTES. 


The Scotch Railway Combination and the Traders.— 
The leading traders in Glasgow andthe West of Scotland 
have determined on offering what they conceive will be 
efiective resistance to the policy of combination which 
has been agreed upon by the Caledonian and North 
British railway companies. It is stated by the manage- 

iments of both companies that the working agreement 
| into which they have entered has been in operation for 
thé last three months, and if that is so, traders candidly 
acknowledge that so far they have not suffered incon- 
| venience or trouble in any way. But it passes the wit 
of merchants to understand how the railway com- 
| pames are going to reap the large financial benefits 
that are claimed from the agreement, if there is to be no 
encroachment on public facilities, and no readjustments 
adverse to trading interests. At least they are satisfied 
| that an engagement extending over a quarter of a century 
| between two such powerful corporations as the Caledonian 
and the North British companies is not for the public 
advantage, and they have accordingly resolved to express 
their disapproval in a manner that they hope will prove 
effectual. The leading Glasgow warehousemen have 
come to an agreement to divert the whole of their ‘rough 
tratic between England and Scotland from the Cale- 
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| made in defence of the 
the crop has proved such a failure in many places that | but not a few leaders of,opinion are alarmed at the pros- 


- | It was decided in this action that a railway company in 
Rio; and many shippers are trying to get out of freight | , 


Kurope three months | 
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donian and North British to the Glasgow and South- 
Western and Midland, and such local traffic as can 
will also. be diverted. All goods going North will, so far 
as possible, be controlled in the same way. The Midland, 
which is strongly opposed to the Scotch Railway agree. 
ment, is prepared to -give every facility to the object- 
ing traders. It appears that none of the English railway 
companies— the North-Eastern, Great Northern, Midland, 
and North-Western, which directly interchange traffic 
with the Scotch companies—have been consulted as to the 
termsof the agreement, and all of them aresomewhat exer- 
cised as to its influence on their interests, and the measures 
now being taken by the traders naturally give them some 
concern. Besides the large warehousemen, several large’ 
manufacturers have intimated their intention of follow- 
ing a like policy, and in the course of a week or two it 
is confidently felt that such an opposition will be formed 
as will at least surprise the boards of the North British 
and Caledonian companies. How they will act in the 
emergency is, of course, uncertain. They may attempt 
to disarm opposition by concessions of some kind or 
another; but if the traders remain in their present 
temper, of which there is every probability, nothing will 
give satisfaction to them but a return to the old order of 
things. It is thought that the other English railway 
companies, when they find that a large part of the 
through traffic is going wholly to the Midland, will 
throw in their lot, for once, with the traders, and fight 
for their ultimatum. No movement has as yet been 
interests of the travelling public; 


pect that for twenty-five years all railway development 
around the growing city of Glasgow, and throughout 
the whole East, West, and South of Scotland, is to be 
suspended—in so far as the Caledonian and North 
British companies are concerned. 


Railway Competition and Rates.—In connection with 
the Scotch railway agreement, to which we have referred 
above, theruling of the Court of Appeal during the week in 
the Pickering Phipps ‘‘ undue preference”’ case isof interest. 


fixing its rates is perfectly justified in taking into 
account the presence or absence of a competing line; 
and that the existence of competition was a valid reason 
why a railway might, without laying itself open to a 
| charge of undue preference, reduce its rates for traffic 
| between certain stations without making an equivalent 
reduction in the rates between intermediate points. 
Lord Herschell argued that this competition worked 
to the advantage of the people of the locality, and that 
it would be wrong on the part of the Legislature to de- 
piive them of that advantage by compelling the companies 
to raise their rates as if no such competition existed. This 
is a ruling upon which a good many questions might 
be raised, but we are not at present concerned to 
contest it, especially as we do not believe in a system 
‘of equal mileage rates which takes into account 
all little differences of geographical position. But 
|reading the judgment in connection with the pro- 
posed agreement between the North British and Cale- 
_donian companies, it is quite clear that if the presence 
| of railway competition is to be regarded as so favourable 
_ to the districts served, then Parliament ought to be very 
slow indeed to sanction an arrangement which, by 
| suppressing competition at existing points of contact, 
and preventing further extension of railway facilities, will 
| practically deprivecertain districts of the benefits heretofore 
enjoyed, and prevent the extension of like benefits to other 
localities. This is a phase of the question the decision 
| to which we have referred brings into prominence, and 
to which it is to be hoped due attention will be given. 
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A New Development of Trust Company Finance. ce 


the many expedients for raising money which the so-c 

‘‘ trust” companies have devised has to be added a new 

one, the invention of the Manchester Trust. The 

directors of this company have advertised that they are 
| now prepared to receive deposits bearing interest at _— 
| from 34 to 4} per cent., according to the time for whic 
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the money is lodged, the deposits bearing interest at 34 
per cent. being withdrawable on seven days’ notice, while 
those bearing 47 per cent. must be lodged for three years. 
What others may think of this new departure we do not 
know, but tous it appears essentially unsound and perilous. 
For one thing, the class of securities into which the deposits 
must be put in order to earn the rates of interest it is proposed 
to pay must be ofa very second or third rate character. 
The stock argument of the Trust companies that they can 
deal in securities not quoted on the Stock Exchange, 
and on which high rates of interest can safely be earned, 
will not apply in this case. For if the deposits are to 
be redeemable at notice, the securities in which they 
are invested must be readily marketable securities. 





But apart from this, it is essential to the safe conduct 
of a banking business that a large proportion of the 
funds should be held in a fluid state. It is the violation 
of this rule that has led to the collapse of so many of the 
wrongly-named banks in Australia. They had put their 
funds into securities which could not be realised when 
the depositors called for their money, and have, in con- 
sequence, been driven into bankruptcy. And it is pre- 
cisely this vicious system that the Manchester Trust 
wishes to institute here. It has, however, first of all, 
to induce depositors to trust it with their money, and 
in this we hope it will not succeed. 


Mercantile Bank of Australia.—The stoppage of the 
Mercantile Bank of Australia, Limited, has some distinct 
features of interest to the investing public. As one of the 
smallest and most recently-created banks of issue in 
Victoria the suspension need not have attracted par- 
ticular attention had not the company at the time 
of its conversion into its present form opened a 
London office and a London register, and canvassed 


it obtained much of its capital, and as much as 60 
per cent. of its deposits, in this country. Besides 
the Lombard street office, there were two deposit 
agencies in Edinburgh, and others in Glasgow, Aberdeen, 
Dundee, and Dublin. The Agent-General for Victoria 
became chairman of the London directorate, and so long 
as British money kept coming in all went smoothly 
enough. In three years the paid-up capital was increased 
from £100,000 to £400,000; dividends of 10 per cent. 
were declared, and a reserve fund of £134,000 was accumu- 
lated. Apparently the position was a strong one, and 
even when last month the dividend was reduced to 8 per 
cent., there appeared to be no outward cause for uneasi- 
ness. Nevertheless, some of the Melbourne directors 
were interested in financial undertakings in the colony 
which were in trouble, and it is evident that the assets 
were not in a sufficiently liquid state when a number } 
of the depositors needed the repayment of their money, } 
besides being almost entirely in Australia, and therefore ; 
out of touch with such depositors as called for their 
money here. At this juncture it is certain that the com- 
parative magnitude of these home deposits constitute a 
material difficulty, and already provisional liquidators 
have been appointed on this side. A majority of the 
companies which have suspended in the colonies have 
obtained the consent of the requisite majority of their 
depositors to continue their business, when it has been 
shown that they were in a position to continue substan- 
tial interest payments and possessed assets more than 
equal to 20 shillings in the £. But the laws passed in 
Victoria and New South Wales for this purpose cannot | 
be regarded as operative here; and efforts to revive the 
company will, therefore, be more difficult. Whether or 
not British depositors would be wise to consent to a 
renewal, as in any case their money must be locked up 
for a considerable period, is another matter. Doubtless, 
they will be asked to do so. But with a considerable 
uncalled share capital, it appears probable that they will 
In any case eventually get their money back, if the assets 
are worth anything approaching the figure placed upon 
them. The question is—of what does the large item in 
the balance-sheet (‘‘ bills receivable and other advances ”’ | 
£1,850,009) really consist ? 


- 
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extensively for home money. The result was that, 
whereas its lending business was entirely Victorian, 





Principal Copper Supplies.— Messrs Henry R. Merton 
and Co. have issued their annual statement with regard 
to the principal copper supplies of the world during the 
past year and for the previous twelve years. 


we extract the following figures, representing English 
tons of fine copper :— 





| iso1. | 1990. | 2889. | 1¢88. | 1887. 



































| 
Tons. Tons. Tons. Tons. | Tons. 


Australia ........0.. 7,500; 7,590) 8,300; 7,450; 7,700 
sii niieennale vate 19,875, 26,120} 24,250 31,240; 29,150 
Cape of Good Hope .. 5,900" 6,450| 7,700) 7,500' 7,250 
on eb eseny 16,250; 17,800} 17,356, 15,230; 14,874 
PU sé serine sccans 17,000, 15,000; 15,000 11,600 11,000 }, 
DENN, dscraconiecvaates 480! 4860) 4,070 4,700 5,000 | 
Spain and Portugal..| 53,915, 51,700} 54,270, 56,450 53.706 | 
United States ...... 124,179) 116,325 105,774 101,710, 79,169 


Venezuela .......... 6,500; 5,610 5,563, 4,000 4,000 











Total production ..| 275,589! 269,615! 261,205 258,026 223,793 


In some instances the production is only estimated. The 
most important feature in the statement is the continued 
increase in the output of the American mines, mainly 
owing to the augmented production from the smaller 
mines, the Anaconda and Calumet and Hecla outputs 
exhibiting a falling off of over 9,000 tons. The Rio Tinto 
production last year is stated to have been 32,000 tons, 
contrasting with 30,000 tons in 1890, a»d 29,500 tons in 
1889. On the other hand, the Mason and Barry output 
is set down at 4,150 tons, against 5,600 tons in 1890, 
5,250 tons in 1889, and 7,000 tons in each of the years 
1886-8. The aggregate increase has been obtained in 
spite of the fact that prices ruled lower last year than in 
the preceding year, the average prices of Chili bars on the 
1st of each month comparing as follows :— 


Per Ton. 
Year. 2 - @ 
BEE Wesaccosheunnsiensda yess. viukcaunnsdrustabesseclatan §1 3 0 
EEE 5410 
NOUN casincacsavedacsuedicueiaceccarpeacesadeciogceaiers 49 10 6G 
SOE SicSenpadacnacanteaeduunndapsteuisntetianeoeuensee 82 7 6 
WOE wecvedsdennyadvenascowiadesccieaseunaadeceerinesees 43 3 0 


The recent recovery of rather more than £2 per ton in 
the price of copper is mainly due to rumours that the 
large American producers are discussing a proposal to 
restrict their output so as to ensure better prices. It is 
stated that at the prices recently quoted a good deal of 
the copper produced in the United States was sold at a 
loss, but this remains to be proved. Meanwhile it is 
satisfactory to observe that the home demand for copper 
has improved lately, and that the exports of the metal 
from Great Britain in the past two months amounted to 
235,305 cwts, as compared with 187,270 ecwts in the 
corresponding months of last year. 


Transvaal Finances.—The financial position of the 
Transvaal goes from bad to worse. In 1889 the revenue 
considerably exceeded the expenditure, but the position 
was altered in 1890, when the revenue, which amounted 
to £1,219,100, fell short of the outlay by about £170,000. 
And in 1891, for which the accounts have now been pub- 
lished, there was further and very marked retrogression. 
The revenue declined to £967,200, while the expenditure 
totalled up to £1,350,000, so that the year closed with a 
deficit of no less than £382,900. Of course, the revenue 
has been very adversely affected by the collapse of the 
gold boom; but it is for the Government to adapt itself 
to its altered condition, and that it appears either un- 
willing or unable to do. ' This point is emphasised by the 
Cape Commercial Record, which, commenting upon the 
figures, remarks “that the great talked-of scheme of 
retrenchment does not seem to have come to much, and 
it is high time that they have a competent Minister of 
Finance, one who will not be dictated to and answerable 
only to the Volksraad.” 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case : 


——— 


£ 
Mr Daniel Britten, late of 7 Hanover terrace, Regent’s Park 384,009 
Mr Joseph Rickett, late of Barham House, East Hoathly, 


IN SF Gina eines Wededancaesey ndtesbbivscitenseetioas .. 397,090 


From it | 
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Mr John Crone, late of Sandath House, Penrith . 
Mr Frederick George, late of Fairholme, Torquay 





eee eeeeeee 





104,000 































































BOOS OF TREN, ...n5c00.-<oqnepzevncesenenanasessocngnesssrsbesse Leknebiets 75,000 
: *s Sir Thomas Wathen Waller, Bart., late of 16 Eatonsquare 88,000 
Mr Thomas Beynon, late of Bryn Ivor Hall, Castleton, 

o.4 Peet iii. ng GLIA pach 6 ode kh So vcieees cesends secdinen 70,000 
Ha Sir George Robert Osborn, Bart., late of Chicksands 
A ee I ia teee citineiicininncnnecenstanonerninaveninnen . 68,000 
Mrs Harriet Burnett, 47 Porchester terrace ..............+... 66,000 
Mrs Emma Mary Evans, late of Silverdale, Lyndhurst 
NN MINE ik" a> vss ucadseehocccieed bas goaecesaseerees 36,000 
Hon. Robert Daly, late of 83 Eaton place .................... . 61,000 
Sir’ Andrew Crombie Ramsay, Kt., LULD., F.R.S., 
V.P.G.S., late of 7 Victoria terrace, Beaumaris, Anglesey 7,000 


Mr Peter Alfred Taylor, M.P., late of 18 Eaton place, 


Brighton pinsdcusbendebbcokmeubanetssscabes $a0eseeunasbeebSsbes icietnced 4,840 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, March 10. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 


Mar. 10, 1892. Mar. 3, 1892. Mar. 12, 1891. 
f c f > f 


c e 
Capital of the Bank ......... 182,500,000 O .,, 182,500,000 0 ... 182,500,000 C 
Profits in addition to capi- 

tal (Art Law of June 9, 

OED oss, epatversevbvenctoned 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and its 

branches........... ......... 22,106,750 34 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special reserve................0 9,907,444 16 9,907,444 16 8,907,444 16 


Notes in circulation ......... 3,098,718,305 4 
Interest on securities trans- 

ferred or deposited 
Bank notesto order,receipts 

payable at sight 
Treasury account current 

creditor .... . 170,285,357 37 


v-- 8,144,296,530 0 ...8,138,748,125 0 


onl 12,857,533 72 16,060,942 86 13,717,280 


Soibeniin 34,61, 307 23 33,730,604 32 37,913,950 53 


sg nrg lima at AT cs 

















: Padbnicnue' seine .o» 225 272.863 39 99,563,761 4 
4 Current accounts, Paris... 401,362,327 02 ... 380,331,914 27... 306,524,502 11 
i Do branch banks............ 43,749,851 0 61,305,713 0 54,304,958 0 
‘ Dividends payable ............ $,188,219 70 3,485,637 70 8,016,252 70 
rhs Discounts and sundry inte- 
; Rr ache cocks sada 5,472,534 87 5,058,110 28 7,123,318 49 
£8 Rediscounted the last six 
: RENEE sistakctesdscaisuntces 1,606,237 48, 1,696,237 48 2,190,013 27 
} BUMTEOS ... sscccscerscrcccesesssees §=©996,677, 388 C1 . * 46,015,03L 33... 32,896,200 4 
: ite nqumiane nie sé 
| 4 Total .......0,00s0+++.4,029,046,917 39  ...4,143,686,202 47 ...8,921,522,849 $5 
. & 
‘ . CREDITOR. 
' Cash in hand and in branch f c f c f c 
' OID (a caracoicsnekxdanesvonse 2,651,548,141 19 ...2,653,196,546 50 0002, 453,021,741 59 
na Commercial bills overdue 20,754 OL 104,870 98 ,. 52,405 67 
ae Commercial bills discounted 


s 


in Paris not yet due ... 

Do foreign bills ............ 
Commercial bills, branch 
OS se oxitcccnparesesseasene 
Advances on deposits of 










202,649,204 63... 215,210,312 72 333,281,087 24 


355,807,340 0 ... 456,812,229 0 ... 391,896,964 0 


RN ed a 17,618,800 0 20,328,000 0 11,904,200 0 

Do in branch banks ...... 1,814,313 0 ... 1,857,313 O ... 114,400 0 
Do in public securities .... 135,871,061 25 - 139,108,305 69 » 124,157,652 35 
Do by branch banks ...... 178,661,254 0 177,614,650 0 146,295,454 0 
Advance to the State (Con- F 


ventions, June 10, 1875, 
and March 29, 1878) .. 
Government stock reserve 
Do disposable  ...........008 
Rentes Immobilisées (Law 
of June Y, 1557)  .......06 
Hotel and furniture of the 
bank and landed pro- 
perty branches............. 13,255,836 0 
Expenses of management... 1,627,654 99 
Employ of the special re- 


a 


senate tet RAL IL LOL ED 


140,000,000 0 
12,980,750 14 
9,627,125 44 


+. 140,000,000 0 
12,980,750 14 
$9,472,504 14 


. 140,000,000 0 
12,950,750 14 
99,626,220 50 







100,000,000 0 





s+ 100,000,000 0 ... 100,000,000 0 






13,256,160 0 


wo» 18,523,235 0 
1,607,150 75 


ww. —:1, 628,623 18 












































BETVE ......4 . 9,907,444 16 .., 9,907,444 16 8,907,444 16 
SUNArICS.........c00eceereseeeeeeee 100,657,238 68 ... 102,229,365 39 84,161,571 72 
Total ...........+0044.4,029,016,917 39 ...4,143,€86,202 47 522,849 85 


«8,921 


The above return compared with that for the preceding 
week exhibits the following changes :— 























"% INCREASE, Francs. DECREASE, Francs. 

* 4 Private deposits ..........0.. &,474,551 | Circulation ...............c..c00 45,578,225 
Treasury account ..... - 54,987,506 

5 ies 1,648,405 








DISCOUNTS so. sssccssss cesssvesse, 108,566,097 

The advances on securities have also decreased two 
millions. The outside rate of discount is now 14 per 
cent., while the Bank rate remains at 3 per cent, and the 
discounts show a large falling off on the week. The 
Bank Council argue that as they do not follow upward 
when discount is at a higher rate on other European 
markets, they are not bound to follow them downward, 
and that a fixed rate is more beneficial to trade than a 
frequently varying one. The result is, that when the out- 
side rate falls away too far from the official rate, as at 
present, the best paper is diverted from the Bank, which 
gets only the leavings. The London exchange, after 
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£137,000 | away, and had declined:to-day to 25f.20c, a fall sof 2 


recovering at the beginning of the month, is again dropping ! 


eee 





(March 12, 1899. 





centimes on the week. : No gold has reached here from 

















abroad, and two millions and a half deposited against 
advances have been withdrawn. The cash reserve to-day 
was composed as under :— 
- March 10. =“ - Mar. 3.———, 
Francs. £ Francs. £ 
Gold...... 1,389,015,502 =. 55,560,620 ... 1,389,270,353== 55,570,814 
Silver ... 1,262,532,689 = 50,501,305 ... 1,263,926,193 = 50.557,048 
2 651,548,141 — 106,061,925 ... 2,653,196,546 — 106,127,862 


Bourse prices have been variable ; heavy down to the 
end of last week, better at the commencement of the 
present one, then again moving backward the last two 
days. French Rentes reached their highest on Tuesday, 
when Old Threes touched 97. Italian, after receding to 
87f 70c, had recovered yesterday to88f 60c on the con- 
tradiction of rumours as to a proposal to increase the 
coupon tax from 13-80 to 20 per cent. Spanish Exterior 
also rose to 59f 60c, but is to-day at last Thursday's 
price of 59f 5c. Portuguese Threes had declined on 
Saturday below 27, but have since rallied to 27f 55e, 
which was to-day'’s closing price. Russian bonds have 
been strong; Oriental Paper [Vives exceptionally 80, 
having advanced on the week from 65f 40c¢ to 66f 80c on 
an improvement in the rouble exchange. Consols have 
also gained 75c, at 93f 85c, and New Threes 80c, at 
76f 20c. The following were to-day’s closing prices in 
the other principal securities :— 


Par. Mar. 10. Mar. 3. 

f f c fc f o 
Three per Cents ......... 100... 9680 ... 96474 + 0 32h 
Redeemable Threes...... 100 ... 97 524... 9740 + 0 124 
Four-and-Halfs ....... .. 100... 108 224... 105174 + 0 5 
RORMGM: \5,.3.25,t0405 ms 100... 88 274... 8815 + 0 12} 
Austrian Gold 4% ..... . 100... 9560 .. 9535 + 02 
Turkish Fours ............ 100 ... 39°30 4... 19 30... ne 
Egyptian Unified......... 100... 48750 ... 48250 + 5 0 
Bank of France Shares 1,000 ... 4,325 0 ... 4,340 0 —15 0 
Banque de Paris ........ . 600... 620 0 ... 620 0 ... 
Crédit Foncier ............ 500 ... 1,196 25 ... 1,205 0 — 875 
Paris Gas Shares......... 950 ... 1475 O ... 1,476 25 — 12 
Suez Canal ..........0.006 500 ... 2,726 25 ... 2,706 25 + 20 0 
INN 55302, cos sGsesecous 500 ... 0 os 19 O re 
Northern Railway ...... 400 ... 1,710 0 ... 1,735 0 — 2 0 
Western Railway......... 500 ... 1035 0 ... 1,050 0 —15 0 
Orleans Railway ..... .... 600... 1,495 0 ... 1,507 50 — 12 50 
Eastern Railway ....... . 500... 885 0... 89750 — 1250 
Lyons Railway.......... .. 500... 1,435 0 ... 1,451 25 — 16 25 
Southern Railway ..... . 500... 1,230 0 .., 1,237 50 — 7 50 
South of Austrian Rail. 500... 20250 ... 20750 — 5 0 
Bio Timt0s........ccc.cesesee .. 42312 .. 425 0 — 187 


The Minister of Finance has laid before a Cabinet 
Council an outline of his Budget for 1893. The plan 
comprises as usual a reform of the drink duties, which 
for some years past has always been promised but never 
realised, generatly from?the fault of the Deputies, who 
keep the estimates so long in Committee that no time 
remains when they come up for discussion. to examine 80 
complex and important a question—one involving & 
revenue of 450 millions. M. Rouvier proposes to abolish 
the local duty on wine, cider, and beer, provided that the 
authorities by which it is collected for the State, with 
the octroi duty, abandon the latter; also to reduce the 
brewers’ tax, making up the deficit by an increase 1n the 
excise duty on alcohol from 156f 25c to 190f the hectolitre of 
22 gallons. The result of this measure will be to transfer 
a burden of 75 million franes of taxation from what are 
called hygienic drinks, that is to sa, wine, cider, and 
beer, to spirits. The Minister also goes a step further in 
the unification of the Budget by including in the ordinary 
estimates about 31 millions of receipts and expenses now 
comprised in the Budget of special resources. He also 
proposes to establish a permanent sinking fund of 23 
millions for the reduction of the debt, and which would 
be employed in 1893 in completing the 163 millions that 
will be required to meet Treasury Bills falling due, after 
an appropriation of 108 millions from surpluses 1n 
and 1891, and the renewal of bills to the amount of 32 
millions at the end of the year, unless 1892 produces & 
sufficient surplus to cover that deficit. bar 

The preparation of the Budget has once more given 
rise to rumours thatthe Government has under considera- 


tion an optional conversion of the Four and a-Half per 
cent. stock. 





A contradiction has, however, been give? | 
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to the report, which had probably no other foundation 
than a suggestion to the Minister of Finance by some 
amateur financier, which found its way into the Press. 
This stock consists of the war. indemnity loans of five 
milliards, amounting in nominal capital to 6,920 millions 
in Five per Cents. A conversion into Four and a-Half 
per Cents. was made in 1883, with a guarantee that no 
further reduction of interest should be made for ten 
years, which period expires in August, 1893. The 
motives in favour of the supposed scheme of an optional 
conversion are that the present price of Three per cents., 
which is 97, a rate never before attained in France, would 
permit of such an operation under conditions that might 
not exist a year hence. The plan said to be contem- 
plated was an optional exchange of three francs and a 
half of Three per cent. Rente for each unity of Four and 
a-Half per cent. stock. Three and a-half francs of Three 

r cents. at 97 would consequently represent a capital 
of 113f, while the present value of the Four and a-Half 
per Cents. is only 105f, and on those terms the offer 
would no doubt be accepted by the majority of Fund- 
holders, who can scarcely expect terms so favourable 
with a compulsory conversion. As M. Rouvier is not 
actually in want of money, and can borrow temporarily 
at a lower rate—that of Treasury bills at one year being 
only 2 per cent.—it may be readily understood that he 
prefers to wait until the expiration of the ten years, and 
make his conversion en bloc. 

A new scheme for the reduction of the price of gas in 
Paris has been proposed by the Municipal Council, and 
may terminate the conflict between that body and the 
gas company. It is admitted on both sides that the 
price of gas, which is 30c per cubic metre, equal to 
7s 10d per thousand cubic feet, is unreasonable, consider- 
ing the charge in other European capitals. The com- 
pany’s monopoly will, however, expire in 1905, and it 
has to redeem during the next fourteen years the whole 
of its share and debenture capital. Consequently, the 
company has opposed all proposals for a reduction in price, 
even such a moderate one as from 30¢ to 25c, save on the 
condition of an extension of its monopoly for twenty-five 
years. The city, on the other hand, has no desire to 
prolong the concession, as in 1906 it will become pos- 
sessed of all the canalization underground without pay- 
ment, and have a right to half the value of the buildings 
and works above ground, and may then work the mono- 
poly direct, or concede the working to the present or 
some other company under new conditions. As a com- 
promise, the city has now offered to permit the company 
to suspend the amortization of the share and debenture 
capital until the end of the monopoly, undertaking to 
reimburse the share and bondholders itself on taking 
possession of the company’s property. The saving of 
that annuity, with the conversion of the company’s five 
per cents. into four per cents., redeemable by the city in 
fifty years from 1906, would permit the company to make 
a reduction in the price of gas immediately without 
a The company appears disposed to treat on those 
erms. 

The period allowed to the Don Miguel bondholders of 
1832 to accept the compromise proposed last year by the 
Portuguese Government expired on March 1, and notice 
is giventhat a distribution of 100f per bond deposited 
will be made shortly by the Comptoir d’Escompte from 
the, 2,500,000f set aside from the Tobacco Monopoly Loan 
last year. Bondholders who have not accepted the 
terms are allowed to June 30 to make their adhesion, but 
they will only share in the balance remaining after pay- 





| Ment of this first instalment. These bonds, it may be 


remembered, after remaining in default for half a century 


| were bought up almost at the price of waste paper by a 


syndicate of speculators, who then carried on such a 
Campaign against the Portuguese Government as to 
render the issue of its loans in ‘Paris almost impossible, 
and force it into a compromise. 

The revenue from indirect taxes in February gave a 
surplus of 5,462,100f on the estimates, and of 11,694,600f 
on the same month of 1891. As in January, Customs 
duties, not including sugar and salt, yielded 10 millions 
more than last year. The increase was due principally 
to the large importations at the end of January in antici- 
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pation of the new tariff, the duties on which were only 
received by the Treasury at the commencement of 
February. 

The Société General Bank will pay for 1891 a dividend 
of 12f 50c, net of taxes, or 5 percent. on the capital 
called, which was the dividend for 1890. Shares are 
quoted at 470f, or 30f below par, the net price being 220f, 
deducting the unpaid capital of 250f per share. 

The Crédit Lyonnais will complete a dividend of 30f, 
or 12 per cent. of the paid-up capital for 1891, the same 
as for the preceding year, which will take twelve millions 
of the profits, leaving a balance of 2,179,679f to be 
carried forward. The market price of shares is about 
790f, or net 540f. 

The prospectus has been received here of a Russian 
internal railway debenture loan of 85 millions in paper 
roubles in four-and-a-half per cents. at 99. It is not 
offered on the’Paris market. 

The amalgamation of the Crédit Industriel Bank and 
the Banque des Dépots et Comptes Courants has been 
deferred, and the special meetings of the two companies 
which were to have been held to-day will not take place. 
The difficulties are said to have been caused by the 
Treasury, which put forward exorbitant claims for 
registration dues. 

A deputation of mill-owners was received this week by 
the Minister of Commerce to present petitions from 
master spinners and weavers against the Bill which has 
been read a first time in Chamber to reduce the hours 
of labour of youths, single women under twenty-one, 
and married women of all ages, from twelve to ten. The 
deputation declared that the application of the measure 
would necessitate a reduction of wages. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, February 29. 


Last week the volume of transactions was only one- 
half that of the week before, in which week they were 
only one-half as large as the week before that. This 
will explain the ‘‘ waiting’ market, as it has been called. 
During the past few days the majority of the more active 
shares have about held their own; in fact, it was a little 
surprising that the whole list did not go off a little. 
This steadiness, in the face of limited dealings, the public 
out of the street, Europe selling, gold exports, the talk 
of free-silver coinage legislation at Washington, and un- 
expectedly slow general trade movement, is regarded as 
remarkable, The greatest strength was shown in 
Delaware and Hudson, one of the great coal roads, the 
only one, in fact, not in the recent ‘ deal.”” An uncon- 
firmed rumour that the Pennsylvania Railroad had 
acquired, or was about to acquire, a majority interest in 
Delaware and Hudson was responsible for its advance. 
There is, however, a suspicion abroad that it isnot Penn- 
sylvania but New York Central which is after Delaware 
and Hudson. It would certainly appear to the laity as 
though that road would be far more valuable to the Van- 
derbilts than to the Pennsylvania people ; and that it would 
be a strategic mistake for the former not to control even if 
they did not acquire it. The story now most credited in 
reference to Delaware Lackawanna and Western is that 
Reading and Jersey Central people have obtained a con- 
trolling interest in that company in order to assure the 
continued co-operation of Lackawanna with the Consoli- 
dated Reading system. This view is given colour to 
by Mr Sloan’s election to the Jersey Central directory, 
and by Mr Maxwell and Mr Baker’s election to the 
directory of the Lackawanna. But there are some well- 
informed gentlemen in financial circles here who do not 
credit the statement that a controlling interest in Delaware 
Lackawanna and Western has recently been purchased by 
anyone, the explanation of the doubt being that such a 
purchase would be impracticable, there being so few Lacka- 
wanna shares in the market, and so large a proportion of 
them held in relatively small lots by thousands of in- 
yestors. This fact, it is added, is what has enabled Mr 
S. V. White, a well-known member of the Stock 
Exchange, to make so much money of late years, trading 
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almost exclusively in that stock. He has known better 


an 
—— 
eee ee 





i than anyone else where all available Lackawanna shares 
e. were, could organise a bull movementin it, load up, put the 
i | stock from $1:20 to $1°40 or more, sell out, allow it to 
x | settle back, and then repeat the operation. In this way 
or | he has ‘‘ milked” the market with Lackawanna time and 
a again. Therefore it is thought, with relatively so few 
x ‘ available Lackawanna shares, the purchase of a control 
Bi of that company in the time given to the late coal road 
oe | deal was an impossibility. Be that as it may, with 
i | Mr Sloan, President of Lackawanna, one of the directors 
i : lof Consolidated Reading, and two leading spirits of 


the latter among the managers of Lackawanna, it is 
undoubtedly true that the four great coal roads will be 
operated in entire harmony for some time to come. 
The proposition of Reading to market all the product of 
| what are known as “ individual coal operators ’’ along the 
lines of the four roads in interest means a good deal, and 
must be construed as a bullish factor in considering 
prospective values of shares of those companies ; and the 
tact, as announced, that Messrs. Coxe Bros. and Co., the 
largest individual operators in the regions, will accept the 
terms offered is very significant. It points to the ultimate 
turning over of all the smaller (private) collieries to the 
companies along whose (railway) lines they are located, 
thus avoiding friction in the matter of restricted (or 
other) production, tolls, rates, &c. The strength shown 
in Denver and Rio Grande was based on the expected 
gain of business from recently-discovered mining properties 
along its line, and the forthcoming plan of reorganisation 
of Richmond Terminal (controlling 8,000 miles of road) 
already shows an influence on prices of securities. 

A week ago the resumption of exports of gold promised 
to cause a good deal of talk. To-day very much less is 
thought of it, because less has gone abroad than had 
been anticipated, and all of that, as alleged, as mer- 

| chandise to Austria to meet the needs of that country’s 
| new financial policy, rather than in response to the 
i demands of internationalexchange. It is quite likely that if 
. fhe | France, Germany, and England were all buying our gold, 
some disturbance (mental at least) would be caused here ; 
i. | but it is not believed that such quantities of gold as 
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Austria may find herself obliged to buy here at a premium 
will be likely to unsettle the situation on this side. Low 
rates for money at New York have, of course, gone far 
towards enabling holders of securities to resist any 
tendency to precipitate a selling movement. In fact, 
a the entire West as well is enjoying an almost unexampled 
a | period of low rates for money. At the South, of course, 
tf the situation is entirely different. The restricted purchas- 
ing power at the South, due to the low price of and de- 
| pression in cotton, causes lenders to offer their funds else- 
where. Cotton factors and others at the South are refus- 
ing to advance funds to planters to enable the latter to 
plant and “ make” cotton this year to anything like the 
customary extent, and this is likely to have an important 
4 influence towards reducing the acreage to be sown with 
cotton this year. 
Loans by the New York banks have increased within 
'the week, but gold exports caused a reduction in the 
af eae of specie held, backed, as they were, by ship- 
» ments of the same to the interior and payments to the 
sub-Treasury. But there was a gain in total of currency 
a held, the exhibits as a whole pointing to a reduction of 
nearly $3,900,000 in the surplus reserve. Last week 
was a “short’’ one, Monday having been a legal holi- 
day, and nearly 1,800 banks at 58 cities reported a 
decrease of clearings amounting to nearly one-third as 
compared with the week before, although more than one- 
: fifth larger than in the last week of February, 1891. The 
id | falling off of about 32 per cent.,as compared with the week 
aS before last, was for the greater part (aside from the holi- 
ih day influence) a result of decreased transactions in Wall 
: Street. 
a A good deal of disappointment is felt at the unexpected 
: slowness of general trade during the first two months of 
hee the year. Apart froma fair, at some points very good, 
: demand in the more prolific wheat regions between the 
Alleghenies and the Rockies, for such staple articles as 
spring dry goods, shoes, hats, clothing, light hardware, 
&c., business is very slow, and mercantile collections have 
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done by areport, afterwards denied, that the former 


for Paris, for here—in Berlin—it had little or no direct 
effect. 


now. 
the week, and there was not much doing in them. 


had been an attempt—not very sustained though—to 
start an advance in Kursk -Kiew and some other 
Russian railway securities. Portuguese and Greek loans 
are weak, as must be expected under existing circum- 


stances. Rates in the money market are tending down- 
ward. 


to 12 per cent. Foreign exchanges are now advancing, 
especially Austrian and Russian. 
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not equalled anticipations. Iron is selling as low as it 
ever did, and some Eastern markets are suffering from 
the competition of Southern brands of inferior qualities, 
forced into buyers’ hands at prices born of a necessity 
for selling. Rails are stagnant. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, March 8. 

The public continue perfectly apathetic, so that the 
market does not derive any encouragement from them, 
while operators are in a state of nervousness, fearing to be 
surprised some day by their opponents, and consequently 
there is very little business. The circumstances are most 
disadvantageous for the market for cash transactions. 
Securities of all categories, including railway stock, show 
very little alteration ; except, perhaps, some of the bank 
shares, and even in this case it does not amount to much. 
Only during the last day or two of the week a movement 
in industrial shares sprung up. Declines and advances 
are about equally spread over the list. The extreme and 
persistent abundance of money would seem to be a cir- 
cumstance in favour of investment funds, but even in this 
department there is not much doing. German and 
Prussian Three per Cents. were firm, but quiet during the 
week. American loans improved. Italian, Servian, and 
Portuguese loans were on the decline. In regard to 
Italians, it was, however, principally the weakness of the 
Paris market which brought about the fall, as the good 
will and intentions of most of our banks and financiers 
on behalf of Italian loans remain unchanged. The 
syndicate for their support exists still, and if its 
operations have not been as effective as was ex- 
pected, this is due to the present state of affairs in 
Italy. During the past week some mischief was 


Italian Minister of Finance had given it as his opinion 
that Italy’s financial position appeared precarious. If this 
report was an invention it must have been intended chiefly 


Spanish loans are far from being in favour just 
Austrian preferred bonds ruled lower during 


Russian preferred bonds were quiet. It looks as if there 


The private discount rate in the open market declined 


The progress of the Austrian currency reform deliber- 
ations are closely watched here, and, as is natural, are 
contemplated with a good deal of favour. Several 
Austrian delegates are here now to collect information, &$ 
well as to negotiate in view of the contemplated loan. 

Of late Vienna has sold large amounts of Funds and 
shares in this market, but these have been readily taken, 
so that no decline in values has resulted. Affairs in 
Vienna look too unfavourable fora rise just now. The 
tens of thousands of unemployed men there reveal a state 
of depression in trade which is very discouraging. Other- 
wise operators might have thought of starting an 
advance. Recent statistical reports show the growth 


in the trade between Germany and Austria-Hungary to 
have been as follows :— 


1889, 1888. 18-7. 1881. 
Germany’s imports from Florins. Florins. Florins Florins. 
Austria-Hungary ...... 200 447 800,000 


j = 000 ... 426.600,000 ... 444 300 
(£44 933,000)” (37,318,000) | (£35,550,000) (£37,025,000) 


Ex to Austria- 000 
ee Rag reel 700,000 ... 321,500,000 ... 304,300,000 ... 333,600. 
(£28, 392,000) ” (£26,797,000) " (£25,359,000) (£27,800,000) 
Surplus of German wil 
EMPOTED —aeeccrcccccecceee 


.. 110,700,000 

GELSSTRLU)"(BIOBELOOD) “(EIO.18L400) "(63,20,000 
Although the above table shows a rather heavy 12° 
debtedness of Germany to Austria on trade, it is believed 
that other items, dividends, &c., tend to establish an 
equilibrium between the two countries. It seems, how- 
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ever, as if the balance must turn out in favour of Austria. 

As to the appreciation of Russian financial affairs 
here, it is perhaps best to say as little as possible. I 
‘remember the time—and it is not long ago—when the 
market was unanimous in declaring Russia to be ‘“‘ the 
country of the future.” Everything Russian was looked 
at in the brightest light. Now we are just at the other 










AUSTRIA. P 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, March 8. 


The Vienna Stock Exchange cannot be said to have com- 
menced any recovery from its violent fall. In the absence 
of business, the prices of the majority of stocks and of 












extreme, and many people go so far as to doubt Russia’s | bank shares have been gradually and slowly falling, 
ability to pay her way in the future. Sober minds | wehilst railway shares have become slightly firmer. The 
do not perhaps go to that length, but in the present state | unsettled weather, which, after giving us a taste of 
of affairs there appears no chance for a recovery of | spring, has returned to hard frost, and even snow, has 
Russian loans. Their holders can only look forward } caused a standstill in the building trade again, and the 
.to what time will bring forth, and in the meantime pre- ; many thousands who are anxiously waiting for employ- 
pare themselves for all sorts of vicissitudes. It is only ! ment are reduced to extreme distress, which a kind- 
the Paris market which supports Russian loans just now, ; hearted population is doing its utmost to relieve. A sum 
-and during the past week it has done so very efficiently, | of 150,000 fi (£12,500) has already been contributed for 
|| so much so as to impart an element of unlooked-for | the relief of the unemployed. 


: steadiness to Russian quotations. 

The market for coal shares is closely watched, and 
events in England would have led to a considerable ad- 
‘vance if the bulls were not afraid of losing in the end. The 
,public, moreover, are extremely reticent, and do not want 
jj'to entangie themselves in new operations, the result of 
| which would depend on the course of affairs in England. 

The city of Dresden is about to issue a loan of 30 
million marks (£1,500,000) at 34 per cent. 

The annual report of the Deutsche Uebersee Bank 
(Transoceanic Bank) states its transactions at Buenos 
Ayres at 591,811,837 marks (£29,590,590), against 
490,284,274 marks (£24,514,200) in 1890. The deposits 
on December 31 amounted to $1,162,000, against $95,100 
in 1890, gold ; and $7,547,000 in 1891, against $2,560,000 
in 1890, paper. Business was restricted, owing to the 
‘economic condition of the Argentine Republic. 

The dividend (8 per cent.) of the Disconto-Gesellschaft 
will be paid to-day. The annual report of the bank, the 
principal features of which I gave in my last letter, men- 
tions that the Italian Credit Foncier promises a satisfactory 
development. The stock of Argentine loans has been sold 
out, with the exception of a small amount. Though this 
relieves the bank of any future risk, it promises to use its 
influence to protect the interests of German holders of 
Argentine loans. 

The Prussian railways now allow a considerable freight 
reduction for maize transports from Hungary. 

The annual report of the chemical manufacturing con- 
cern, Schering, states that the general depression of 
business makes itself particularly felt in the chemical 
trade. The net profit for 1891 is reported at 673,411 
— (£33,670), against 906,991 marks (£45,350) in 

890. 






|| The Westphalian coke syndicate has fixed the price 
i| for steel-work coke at 12 marks per ton. The Belgian 
works at Monceaux have lately bought 18,000 tons of 
German coke at 18f per ton. 

At a meeting of the Rhenish-Westphalian pig-iron 
‘Syndicate, it was reported that the furnaces hold no large 
stocks of pig-iron. It was decided that prices for 
hematite, Bessemer, and Luxemburg foundry pig-iron 
|| should be left unchanged ; but that the prices of puddled 
{| Pig and soft steel may be changed according to conveni- 
ence. Steel beams were lately sold to Belgium, because 
tenders were cheaper than those by Belgian firms. 

An official statistical report on the coal mining trade 
represents the latter as follows :—In 1881 497 mines 
employed 186,335 men and produced 48°7 million tons of 
‘doal, of the value of 252°3 million marks. Between 1881 and 
1890, although the number of mines declined to 425, the 
production increased by 44:3 per cent., and in 1890 
amounted to 70:2 million tons. The value of the coal 
production has increased to 538 million marks—that is, 
by 113-3 per cent. The number of hands employed has 
risen to 262,475 in 1890, which is an increase of 40°9 per 
cent. The average production per man was, in 1881, 
261 tons ; in 1888, 290 tons: and in 1890 it had declined 
to 268 tons. The average value per ton is stated as 
follows :—1881-8, 5-14 marks to 5:25 marks; 1889, 
5:72 marks ; 1890, 7°66 marks. 

Some banks have declared their readiness to furnish a 
guarantee fund for the expense of the International 
Exhibition to be held in Berlin. 


a 








Th latest return of the Austro-Hungarian Bank 
shows that the discounts have decreased by 1,314,179 
florins (£109,515) in one week, and the reserve of notes 

not subject to tax has risen to 52,182,000 fl (£4,348,500). 
The general meeting, held on the 3rd March, sanctioned 
the distribution of a dividend for 1891 of 46.70 fl per 
share, the price of the share being at present 1,037 fl. 
The share of the Austrian and Hungarian Governments 
in the net profits is 705,116 fl (£58,760), to which is 
ie 45,785 fl (£3,815) paid as a five per cent. tax on 





notes. This sum goes to decrease the 80 million florins 
(£6,666,700) debt of the State. A sum of 133,759 fl 
(£11,145) was placed to the pension fund. The Governor- 
General of the Bank, Moser, withdrew from his post on 
account of failing health, and it is probable that the new 
governor will be a Hungarian, very likely the vice- 
governor in Budapest, Professor Kantz. The vice- 
governorships are honorary appointments, but the 
governor has a salary of 20,000 fl (£1,670). I have pre- 
viously mentioned that the total amount of operations 
during 1891 was 750,000 fl (£62,500) less than that of 
1890. The gold bills, which amounted to 24,850,245 fl 
(£2,485,000), were only about 117,000 f1(£11,700)less. At the 
end of 1891 the bank’s stock of silver was 166,597,329 fl 
(£13,883,100), that is, over a million florins more than in 
1890. The Bank’s stock of gold was 54,483,667 fi 
(£5,448,367), or not quite half-a-million more than in 
1890. The circulation of notes was 455,222,220 fl 
(£37,935,180), or 9,288,010 fl (£774,000) more than in 
1890. The discounts were 166,618,904 fl (£13,884,910), 
and the bills discounted during the year were 23,570,386 fl 
(£1,964,200) more than in 1890. The current accounts 
amounted to 2,505 million florins (£208,750,000), and 
the mortgage bonds in circulation at the end of 1891 
were worth 109,937,200 fl (£9,161,434). 

The members of the Committee on Currency Reform 
have received a statistical report from the Government, 
which shows how Austrian and Hungarian Rente is pro- 
portionately invested at home and in foreign countries. 
The material for the report was obtained by means of 
the coupon sheet, which was renewed this year. Of the 
Paper Rente, which at that time represented a capital of 
926 million florins, 307-6 million florins were presented 
with foreign stamps, and 6184 millions were shown to 
be invested at home. Belgium and Holland have the 
largest shareof Paper Rente among the foreign countries. 
Silver Rente represents a capital of about 935 millions ; 
and of this amount quite 67:3 per cent., or 633-7 millicn 
florins, is held by foreign investors, and Belgium and 

| Holland are again foremost. A sum of about 147} 
millions Silver Rente is placed inGermany, 301-4 millions 
is at home, and of this about 219-5 millions is held in 

; Vienna. * . 

The Hungarian Allgemeine Credit Bank has published 
its report for 1891, which shows net profits to the 
amount of 1,460,927 fl (£121,744). The directors will 
ask the general meeting on March 19th to sanction a 
dividend of 19 fi per share. The net receipts..are 
140,000 fl (£11,700) higher than in 1890. . 

The Austrian Bodencredit Anstalt gained net profits 
amounting to 2,857,549 fl (£238,130) in 1891, and the 

! dividend proposed is 32} fl; half a million florins is to go 
to swell the ordinary, and another half million the extra- 
ordinary, reserve fund. 
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| expected until a political party arises advocating the 
7 | i the contract with the English gas company, which has 
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The Vienna Commune is negotiating a prolongation of 


sound economic doctrine of tariff for revenue only, 
provided Vienna with gas for the last forty years. | which at the present time seems to be very far distant, 
According to the new arrangements, the price of gas is | One word more —the rank and file of the Conserva- 
to be reduced by half a kreuzer per cubic metre for 


tive party in Canada is composed of honourable and 
private consumption, and by two kreuzers for public | straightforward men, who sincerely regard a high 


tariff as a benefit to the whole community, and 
who are no more open to sell their convictions than 
Sir Richard himself. Canadians, as a class, cannot be 
called intellectual, and they read little, or nothing, con- 
cerning Free-trade. I refrain from commenting further 


























and this, it must be said, seems an extraordinary arrange- 
ment, when the progress which electric light has made 
during the last five or six years is considered. It seems’ 
strange that Vienna should renounce all hope of having 
its streets lighted by electricity, at any rate until 1909. 


——= oe 


1909. | upon Sir Richard’s strange indictment against the greater 
ht A member ofthe Lower Austrian Trade Union, Friedrich portion of the voters of the Dominion, and I conclude 
ae Boemches, has been studying the commercial influence of | this part of my letter by earnestly begging the readers ot 
Lt Austria in Bulgaria. The fertility and wealth of natural | the Economist to believe that, though corruption exists 
ei products in Bulgaria enable it, he finds, to export to all | among both the political parties in this fair land, yet the 
}e parts of the world, and in a large disproportion to its | electorate, as a body, is not debauched, and few votes 
a imports. Since 1886 Bulgaria’s imports have increased 


have been obtained by either direct or indirect bribery. |} 

I now turn to the policy of Sir Richard’s party, whieh 
to all Free-traders is quite as repugnant as that of the 
present Government, called by the honourable gentleman 
‘‘legalised robbery.” 

It cannot be denied that unrestricted reciprocity with 
the great Republic would necessitate the enforcement by 
Canada of the United States tariff against the rest of 
the world. In other words, the duty upon foreign goods, 
those from Great Britain included, would be fixed 
at Washington, and this policy would clearly tend 
towards political union. ‘ And the more successful the 
plan the stronger the tendency, both by reason of the 
community of interests, the intermingling of populations, 
the more intimate business and social connections, and 
the trade and fiscal relations amounting to dependency, 
which it would create with the States.” The words 
in inverted commas are those of Sir Richard’s former 
leader, Mr Blake, in his letter of February 6th, 1891. 
Now how would Canada benefit if the reform pv- 
gramme were carried out? At present her imports 
from the mother country amount to about $45,000,000 
per annum. Itis to be presumed that these goods are 
in some respect superior to similar articles manufac- 
tured in the Republic, otherwise they would not be 
brought some three thousand miles when they could 
be obtained so much nearer home. According to Sir 
Richard this trade is to be sacrificed, together with 
the revenue obtained from it, amounting to nearly 
$10,000,000 in 1890, which must, of course be raised 
by some other process. The competition between 
American and British manufactures would cease In 
consequence of the absence of a tariff upon importa- |} 
tions from the former country, and the unfortunate 
consumer would, more than ever, be at the mercy of the 
‘« protected manufacturers ” of the United States, who 
would, with their large capital, be able to undersell the 
over-coddled producers of the Dominion. . 
The truth is, that legislation cannot increase OF assist 
trade in any way whatever. It can, however, refrain 
from hindering the natural course of commerce by 


by 31 percent, itsexportsby 41 percent. Thetotal exports 
in 1890 were 155,580,600f (£6,223,000), its imports 
84,529,500f (£3,381,180). The growth of the Princi- 
pality’s importance may best be observed in its Budget, 
which in 1892 amounts to four times what it was in 1879, 
when the Principality was first founded. The receipts 
were then 23,033,700f (£921,348), and have steadily 
increased to 88,248,070f (£3,529,922). The expenses 
have for the last two years held a perfect balance with 
the receipts. The Government has directed its attention 
to the completion of the railway net of the country 
—which is quite insufficient for the transport of 
the Principality’s production—the improvement of 
the ports on the Danube, two of which have been 
provided with corn elevators, and the modernisation of 
; the cities. Sofia has naturally been taken in hand first, 


and very important improvements have already been 
made. 
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Correspondence. 


SIR RICHARD CARTWRIGHTS INDICTMENT 
AGAINST CANADA. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—Your journal of the 13th [February] contains a 
lengthy communication from Sir Richard Cartwright, 
which, as an English Radical and Free-trader, I beg leave 
to reply to as briefly as possible. 

Sir Richard’s charge against the whole Conservative 
party can hardly be taken seriously. No doubt corrup- 
tion exists. The late Sir John Macdonald, Mr Abbott, 
and others who were connected with the Pacific scandals 
would, in an old country like Great Britain, have been 
compelled to retire permanently from public life. The 
ony recent exposures at Ottawa also convict a number of 
A % public men of discreditable practices, but all this does 
ts not In any way prove Sir Richard's assertion that 
‘* Canada is subject to a system of organised political 
s corruption such as you (Great Britain) have been 
strangers to since the days of Walpole or Charles II.” SaaS 
It is neither correct, as stated by the member for South | UPnecessary and injurious interference. . that 
Oxford, that the majority in the Legislature is “pur- | Between the high tariff party, which a her 
y chased,” nor that the whole of the Press advocating | “reat Britain can inaugurate a Customs union we I. as 
a protection is ‘ subsidised ’—or, as he evidently means, colonies, and the party of unrestricted anegree’? i 
7 bribed. A large number of the candidates elected | @ humble follower of the late Mr Cobden, see not ae 
to the Dominion House about a year ago have, it is | choose. And while the former is rapidly bringing — 
a true, been unseated for improper methods of obtain- | to the level of a South American Republic, the ia 
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ing votes, either upon their own part or that of their | would, should it ever obtain a majority in the ie 
agents, but the Conservatives have not, by any means, a} ture, lead her in the direction of annexation ‘0 the 
monopoly of these corrupt practices, the Reformers | United States without conferring any benefit upon 
having been equally guilty, as is shown by the number of bulk of the population. : h 
members of that party recently deprived of their seats I much regret to say that, as far as I can judge, t e 
by the action of the election courts. Sir Richard, how- | advocates of a tariff for revenue purposes only do not 
ever, gives the readers of the Economist to understand | number forty per cent. of the population, and, although 
that the present Government was placed in power, and is T fully realise that the bounden duty of a minority 1s to 
kept there, by a systematic and widespread process of | agitate until it becomes a majority, yet I fear that, unless 
bribery. While admitting that corruption and high | the young Canadians devote more attention to the fiseal 
tariff usually go together, and that Canada is no excep- | policy of their country than they do at present, the time 
tion to the general rule, I must add that, besides “‘ a few | When the Dominion will adopt Free-trade principles is 0 
hundred protected manufacturers,” the majority of the | the dim and distant future.—Apologising for the length 
population, as proved by the last election, believe that | of this letter, I am, Sir, your obedient servant, 
protection is a national blessing, and are evidently LAWRENCE IRWELL. 
anxious to retain it as a policy. Norcan any change be! Toronto, Canada, February 29th, 1892. 
ee 
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THE BI-METALLIC LEAGUE. 


TO THE, EDITOR OF THE ECONOMIST. 


/ Srr,—In your article of March 5th on the meeting of 
\|/the Bi-metallic League at Manchester, you did me the 
honour to quote a few lines of my speech on that occasion, 
| in which I confessed that there was still a great want of 
knowledge of the subject in London, and you seemed to 
iafer that | had represented “ bankers and upper-circle 
financiers” as ‘ dull-witted.” 

’ May I be allowed to state that I spoke of the intelli- 
gence of London bankers with all respect, and that as 
regards London I only complained of that want of know- 
ledge which is due to want of full consideration ; and I 
qualified this statement by the following remarks, upon 
which your opinion would be very valuable :—‘ Since 
the Baring crisis a feeling has been growing in the City 
that the metallic base of our credit should be enlarged 
by every possible and reasonable means, and the constant 
and increasing scramble for gold averted; and that 
though in one.sense it was a matter of business, yet it 
was a certain humiliation for this country to have to go 
cap-in-hand to her more prudent neighbour to beg assis- 
tance of her in the time of trouble ; and that England is 
not so popular with her neighbours that she can afford 
to close one channel whereby assistance might be pro- 
cured.” 

You comment severely on Mr Mawdsley’s remark, 
that the operatives considered that ‘‘ the more plentiful 
money was, the better the chance of every man having 
a grab,” and I think this phrase may admit of your inter- 
pretation of it, that it is ‘‘a policy of inflation as a pre- 
lude toa game of grab.” But I certainly understood 
Mr Mawdsley to mean by “ plentiful money ”’ an increase 
in the profits of the employers, and a consequent oppor- 
tunity of improving the position of the men; for this is 
the argument, or as you call it the “bait,” that we do 
offer to the working men, but I cannot think that even 
‘the imperfectly instructed minds of Mr Mawdsley and 
the Lancashire operatives ” could suppose that by adding 
the two currencies of the world together, the sum of 
them would be increased. Two and two will still make 
four, even if we do obtain a common standard of value 
for international trade. 

We offer the same ‘ bait” to the City as to the work- 
ing men, for we say that the prosperity of the country 
mainly depends on its external trade; and that we in 
the City, bankers included, are dependent on the pro- 
sperity of the country; and therefore that, as in the case 
of the corn-laws, all obstacles in the way of external 
trade should be removed. 

If bankers and other internal traders do not realise 
how the absence of acommon standard of value affects 
external trade, [ would ask them to consider what the 
effect would be if there was no common standard of value 
between them and their country customers. 

Now, as to the “ bribes” which we wish to offer to 
other nations to induce them to make a ‘catspaw” of 
England, I think it can hardly be called a“ bribe” if we 
only offer to take a very small proportion of our share of 
& common work, of which we should receive the greatest 
benefit, on condition that other nations take their full 
share, and the bulk of ours besides, and if there were 
“catspaws’” in the matter, they would be those who have 
done the whole of our work for seventy years without 
any assistance from us, and have given to our vast 
external trade a standard of value during that period. 

You appear to consider that we should have used more 
argument at Manchester, but I would explain that it was 
merely a business meeting, at which tkere was an 
audience who already understood the subject. 

But, in fact, I do not know what further arguments 
you wish us to bring forward. We stated our case long 
ago, andthe Royal Commission of 1888 gave judgment in 
our favour. In April, 1890, arguments were brought for- 
ward in Parliament against bi-metallism, and refuted ; 
and since that time our opponents have not attacked the 
main position, although there have been interesting dis- 
cussions on side issues. You, sir, for instance in your 
article, only throw discredit on our methods and motives, 
but you do not attempt to show either that bi-metallism 


































































is not practicable, or that it is not for the good of the } 
country. : 

You surely do not wish us to go on refuting the class 
of argument of which the following are fair samples: 
that gold does not fluctuate, that our past prosperity ‘is 
due to our gold standard, that under the bi-metallic 
system our pockets would burst with the weight of silver 
coin, that gold would become scarce and leave the 
country, that gold would become plentiful and prices 
rise. ° 

You say we are not likely to make new converts, but 
the daily increasing number of our supporters and their | 
influential character. make us know that this prophecy is 
unfounded, and that Mr Goschen’s estimate is the correct 
one, that ‘‘ there is a very large section in the country 
who are showing a growing interest in the silver question 
that cannot he ignored.”—I am, Sir, your obedient 
servant, Herpert C, Gipss. 

March 9th, 1892. 





ARGENTINE DEBT. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—As an improvement in Argentine matters seems 
to be encouraging purchasers of stocks, I hope you will 
permit me, as a holder, to draw attention to the manner 
in which holders of Argentine stocks have been treated. 
No doubt the National Government could not continue 
to pay full interest in gold. Possibly the funding scheme 
was the best for National bonds, though I do not think 
so, and believe that a temporary reduction of interest 
would have been better. The result of the funding 
scheme, however, was that provincial and municipal 
authorities took advantage of the situation, and 
capriciously refused to pay although they were capable 
of paying part, and probably in many cases the whole, of 
their interest in gold, and they are now trying to effect 
& permanent alteration of the terms on which their loans 
were contracted. Here, when anyone gets into diflicul- 
ties, he is supposed to be made to pay what he can pay. 
If the Argentine loans were thus treated no one could 
complain. But it is ridiculous that we should be asked 
to submit to permanent reduction of interest because of 
temporary difficulties. Ifthe local authorities think six 
per cent. a higher rate than their credit should obtain, 
let them issue fresh loans, if they can, at what they think 
the proper rate, and with the proceeds repay holders of the 
present bonds. I submit that no scheme for arrang- 
ing permanently for any of the loans ought to be 
submitted to bondholders unless it provides for redemp- 
tion of the bonds at such premium on their face value as 
will compensate for any temporary reduction of interest 
which may be proposed; and that what is chiefly 
necessary to restore Argentine credit is evidence of a 
desire to be honest, which should be shown by prompt 
payment of overdue interest in all local loans to such 
extent as each borrower can afford. Some could probably 
pay full interest in gold, and with others we should be 
content to receive the interest in paper, or reduced accord- 
ing to the gold premium, with an undertaking to add the 
deficiency to the face value of the bond for redemption. 
But the simple abstention from paying what can be paid, 
whatever the premium on’gold, indicates a tendency to 
dishonesty, which must operate against the credit and 
prosperity of the country. I should be glad if you would 
allow me at the same time to point out that some of 
these local loans were raised on the security of special 
taxes; but that the issuing firms have not called meet- 
ings of the bondholders to give them the opportunity, as 
they have the right, of saying what steps they wish 
taken to enforce their rights. Litigation in the Argentine 
Republic may not be the advisable course ; but the bond- 
holders, and not the issuing firms, have the right of 
deciding whether to institute it; and the issuing firms, 
as quasi-trustees, ought to give us the opportunity of 
expressing our wishes. Some, I know, have done so. 
We shall know them, one from another, for the future. 
—I enclose my card, but beg to subscribe myself, your 
obedient servant, ZETETES. 
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WESTERN AUSTRALIA. of Victoria amount to about £36 10s; of New Sonth 

TO THE EDITOR OF THE ECONOMIST. Wales to about £42 5s; and of South Australia to about 
Sim,—Surely ‘‘ Merchant ” cannot be in earnest when | £64 per head. The present indebtedness of Western Aus. 
he describes the West Australian loan as ‘‘a modest | tralia amounts to about £36 10s per head, but when the. 
£250,000.” Is it not part of the total £1,300,000 which | balance of the loan recently authorised has been raised, 


{March 12, 1892. 





this colony has decided to borrow? To complete the | and it is absolutely necessary that it shall be, unless the.|}} 


public works in contemplation the whole sum, if not | money expended on incomplete public works out of the: 
more, will be necessary, and it strikes one as rather a | recent loans is to be lost, the debt will be raised toa 
risky policy to commence operations without being | little over £51 per head, making this colony take second 
assured that the whole amount required will be forth- | place—that is, a population of about 51,000 will havea 
coming. The last (second) issue of- £250,000 was not | loan amounting to nearly 2} millions. _ 
eagerly sought after by the British public, being £24,500 The money so borrowed 1s not being expended in 
under-subscribed. It is not, therefore, an unfair | assisting the introduction of an agricultural population, 
inference to assume the possibility of the failure of the | upon which the salvation of the colony, in my opinion, 
next attempt to draw the British investor. In such | depends, but in carrying out expensive harbour and rail- 
event, what would be the effect, and how would the | way works, that for many years will be worse than non- 
partially constructed ‘‘ works” be completed ? productive, for they will cost many thousands per annum 
I cannot see why the Southern Railway should, as | to maintain. 
‘Merchant ” implies, be jealous of loans to be raised by | |The present Government railway, which runs through 
the West Australian Government. Any one with agrain | the most populous portion of the colony, according to 
of sense must know that the development of the colony | the Government Year Book for 1890, cannot pay work- 


must react in benefiting all institutions within its 
boundaries. But, on the other hand, if the colony rashly 
contracts loans to be squandered in profitless railways, 
harbours, &c., general disaster must overtake those 
already established in the colony as well as those who 
have contributed to this misfortune by blindly lending 
their money. 

‘‘ Merchant ”’ also justifies the guarantee given by the 
West Australian Government to the Midland Railway. 
I assume he is ignorant of the terms of the contract 
under which this railway is to be built, and which pro- 
vides that, in the event of failure to complete, the Govern- 
ment shall step in and appropriate the line. Would not 
the Government therefore better serve the colony by 
acquiring this railway for itself, and sweeping the works 


ing expenses, but showed a deficit of £16,000 for that 
ear. 

oe: Merchant ”’ states that it has been proved that the 
British investor is not very keen on land grant rail- 
ways, but that they are much more likely to appre- 
ciate a rate of interest guaranteed by the Government 
and backed by a railway and valuable land grant. He 
is, of course, referring to, and assuming as correct, a 


recent telegram in the Times, stating the Government of |f, 


Western Australia had agreed, on certain conditions, to 
guarantee 4 per cent. per annum for 20 years on an issue: 


of £500,000 debentures by the Midland Railway of }}j 


Western Australia —a liability of £20,000 per annum 


amounting in 20 years to £400,000—but I cannot bring |} 
myself to believe that that Government will give the 


into the colonial net instead of being mere guarantors ? 
It seems strange why the Government should be so high- 





national guarantee in support of any company started 


for private speculation, even if members of their Parlia-.|f 


minded and generous in this particular instance, but | ment and their relatives and friends are, as stated, deeply |f 


perhaps the fact that many Perth people would suffer | involvedin the success or otherwise of any such com-- 
personal loss were the Midland Railway confiscated is | pany. Ifthe telegram be correct, I shall then be con- 
the explanation. It is a fortunate thing for the English | vinced that it was a mistake to grant responsible govern-- 
proprietary that they have these gentlemen rowing in the | ment toa colony so small in population and inexperienced 
same boat as themselves. in the art of self-government.—Yours faithfully, 
‘‘Merchant,” I presume not purposely, misrepresents CoLonisT. 

ms when he states that I describe the country to Yilgarn 
as a ‘‘barren desert.” A reference to my letter will TO THE EDITOR OF THE ECONOMIST. 
show that I merely asked him to mention the extent of Smr,—Your correspondent, ‘‘ Merchant,” is anxious. 
good land to be opened up by the proposed railway from | that I should avow or disavow his suspicion that I have 
Northam to Yilgarn. My query as to the water supply, | an interest in the Great Southern Railway region. I am 








the keystcne t» tie whole question, he wisely leaves | willing to reciprocate, by expressing a suspicion that,.|f 


untouched. behind the name ‘“ Merchant” is one not unconnected 


As to the trans-continental railway I would ask ‘‘ Mer- | with the Legislature. ; 
chant” if it is to be the makeshift 3 ft. 6in. gauge as| admire the calm spirit of approval of the way m 
adopted in Western Australia? If so, will he dare to say | which a Budget surplus is nailed by the Perth. people, 
that more than an average speed of 20 miles per hour | with the sanction of the Legislature. There is no idea 
could be guaranteed? At this rate of locomotion how | of reducing taxation burdens with the surplus : not a bit 
long would it take to cover the 1,700 miles? When he | of that. Neither is the surplus alone applied to Perth 
has worked out this simple little sum let him set against | schemes: that were too small a favour. The surplus 18. 
it the time the fast P. and O. steamers take to cover the | not only grabbed, it is converted into an annual necessity, 
sea route to Adelaide, and tell us the net gain in time. | and so, multiplied by twenty-five,.a surplus of, say, 
Does he suppose cargo would be transhipped at Fre- | £60,000, becomes a necessary annual charge to sustain 
mantle? If not, whence is to come the traffic to pay | loans of, say, £1,500,000, at 4 per cent., applicable to 
even the working expenses of a line, hundreds of miles of | enterprises agreeable to Perth and her sister, Fremantle. 
which must pass over arid plains. It is self-evident that I admire also the ingenuity of the allegation that the: 
‘‘ Merchant ” has got out of his element in his attempt | colony has a light debt ‘“‘ per head” compared with that 
to gloss over difficulties, palliate local selfishness, and | of other colonies; but it is entirely fallacious and mis~ 
leave unanswered pertinent criticisms. leading. The population is comparatively poor. Is 

British Investor. _ |-there, in the English, or Victorian, or New South Wales- 
sense, a rich man in the colony? How many are the 
TO THE EDITOR OF THE ECONOMIST. modestly rich? I venture an opinion that, in each of 

Sir,—My attention has been drawn to the corres- | the colonies referred to, half-a-score of men might 
pondence in your paper by “ Merchant,” ‘‘ Watchman,” | found, many times over, whose united wealth would 
and ‘ British Investor,” and particularly to a letter from | exceed that of all the 8,000 or 9,000 families in Western 
‘“* Merchant,” in your issue of the 5th inst. Australia. This plausible fallacy was put forward for 

As one who has some interest in the future progress of | the edification of money-lenders. 
the colony will you permit me to reply to the latter ? As “ Merchant” says that if I am interested in Albany 

“Merchant” states that the public debt per head of | or the Great Southern Railway my criticisms are;.there- 
population in Wes’ ern Australiaislessthan that ofany other | fore, not of much weight, I will discuse the matter from 
of the Australian colonies. Let us look at these figures. | the Great Southern point of view. 

According to ‘‘ Whitaker’s Almanack,” the public loans 
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I lay down asa premise that the main and ultimate}! 
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strength of the colony must be the producers. Without 
them the country must revert to the blacks. On them, 
directly or indirectly, will rest chiefly the <difice of taxa- 
tion and revenue, the salaries of Government officers, 
the profits of storekeepers, professional incomes, railway 
receipts, and the interest of debt. 


The purpose of the Great Southern Railway contract 
was chiefly to open up a district for farming, and the 
Government bound the contractor to bring in 5,000 
emigrants in seven years, and bound itself to pay him 
£10 for each. The West Australian Land Co. fulfilled 
this obligation till the Government put an end to it. 
That attempt at settlement by emigrants was the Govern- 
ment’s own attempt—and the Government was solely 
responsible for the stoppage—no doubt it stopped the 
expense for sufficient reasons ; it has not since, to my 
knowledge, made any similar effort to induce settlement. 
The Government officers do not seem to understand that 
the country is not yet ready for the labourer emigrant. 
It needs preparation for the ordinary emigrant. Let amy 
one ask Lord Brassey, or Mr Powell, or Mr Mullens (all 
landowners), about the preliminary subduing of the 
forest, the time it takes, the cost incurred by it. Why 
does the Government, with its boasted surplus, shirk ail 
that sort of work ? The answer seems to be that it wants 
all its surplus revenue and all its loans to gratify unpro- 
ductive Perth and Fremantle, and to throw a few sojs 
to Albany and other places which have been growling for 
years about Perth favouritism. The interests of the 
colony and the interests of the West Australian Land 
Company, are the same in respect of the fostering of 
agriculture. 

I repeat what I have said about the Yilgarn Railway— 
gold digging cannot make it pay expenses, and as for 
other business, it runs into an almost desert—every mile 
it goes eastwards it will be running away from rain. 


I suspect that ‘‘ Merchant’ could, if he would, tell us 
who amongst the chief inhabitants of Perth are con- 
tractors or shareholders, or have lent their funds or their 
credit, or are otherwise interested in that unlucky, ill- 
starred scheme, the Midland Railway, which was con- 
tracted to be finished last October. The list would help 
us to understand how the Treasury door has been opened 
to them, and would explain the news of the week, viz., 
that the Government had agreed to guarantee 4 per 
cent. for 20 years on £500,000 of Midland bonds! 

Of course, things go very merrily, while English loan 
money isbeing merrily expended. But there will come 
a check some day, when loan expenditure will be stopped, 
and then both Government and creditors will find out 
&® very weak point in colonial finance, unless in the 
meanwhile agricultural production shall have been greatly 
extended; and this is just the point which the Govern- 
ment is entirely neglecting. Perth and Fremantle are 
like the ‘‘ daughters of the horse-leech,” but production, 
not suction, must be the making of the colony and the 
security of the bondholders.—Yours truly, 

WATCHMAN. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Amount previously subscribed ........ 26,924,898 ...... seer Madiaeste <5 
Insues of the week— 

Kerr Thread Co., 5 ED Jevariencdines 102.700 ...... SSE... .csxsie 97,565 
BI MN oo scsccckstinnsescosencon 225000 .... 22.500 202,500 
OE 6 O° ITE, 24,000 ...... 90,000 

Limited Liability Syndicate............... 2.000 ...... Se oe 
Hobart Tramway £1 shares ............... 40,000 ...... 5.000 ...... .000 
BR, 208 GX DODD, cccsssseeiecsee seseeeee SMED ctsere 1,500 ...00 28,500 
Do, 2nd 5 % Debs , at 95 .........cesseesee 24,250 resco FEO cccove 13 £00 
Pyrites Gold Recovery, £1 shares ....._ 100,000 ...... 12,500 ...... 87,500 
Vier and Co.. £5 shares ............06 | senses 7,200 

fouthwark and Vauxhall Water ......... 100,000 ...... sia. “passes aa 

Total for the week .............000+ 7% 950 











PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 
el aes _——— Kacuirts ———, —— Recuirts.-—— 
Estimate | April1, | April! Week | Weék 


for the | 1891, to | 1890, to| Ended | Ended 
Year | Mar. 5, | Mar. 7,, Mar. 5, | Mar. 7, 

















1891-2, | 1802," | 1891. 1892, || 1891. 
he tee) ee fhe 

inet ee 19,700,900) 18,448,000. 18,344,000, 336,000! 334,900 

 cicdisensapsninadinetedcsie 25,800,000) 28,841,000) 23,604.00 205.000} 190 000 


aie iinhseiu dienes aeevauenaiand 13,450,000) 32,699,000; 12 509,000) 350,000} 125,000 
Lavd Tax and House Duty... 2,480,000! 2,155,000, 2,355,000 140,000) = 130,000 
Property and Income Tax .. 13,750,000) 11,856,000) 11,809,000 703,000; 667,000 
BIOL. scnthvaginsonoinancenna 10,120,000) 9,040,000; $,809,v0C' 17u,000; 170,000 
Telegraph Service ...........000. | 2,480,000; 2,310,000) 2,315, mom 100,000 
CROWR ERIN occ cecerescscsssooses ; 430,000; 393,000 393, oe eee 
Interest on Purchase M-ney| | | 

ef Suez Canal Shares,’ | 

Sardinian Loan, &c. ........., 220.000, 222,111 241,935) ee 
Miscellaneous ...............20008: { 2,500,000; 2,245,486 2,412 623, 4958 











Total Receipts............| 90,430,000! $3,209,597 83,208,558, 1,904,498 1,616,000 











EXPENDITURE ..cev.n 90,414,000 $1,824,845 73,259,279 1,307,180) 1,112,266 
Balanccs—Bank of England ..... .......0+.ecsessseess 

SIO I OE FUR Si waive cen cc citnanivesteaieicccetcs sees! 766,827) 681,834 
Ata UTHEK KECEIPIS. ~~ OTHER PAYMENTS. 
April 1 to April ! tol April 1 to) April 1 to 
Mar 5, ’92. |Mar.7, =| 'Mar.5, ‘92 |Mar.7, ‘91. 


hos. os 
veseeves| 6,218,198: 7,876,018 




















Advances repaid : 


£ £ Advances: £ £ 
Bullion, &c. .... 806,718) 1,030,054| Bullion, &e. ..... 65,000) 1,245,000 
Under theNational Rede ws tion of| 
Debt Redemption | Funded Debt... | 5,056,899 
Act (net amount) 681,005! 3,741,279|Cape Railway ...... } el 400,000 
Imperial Defence | Money for ruppl) | 
Act (net amount) 1,304,180] (net amount)....... 90,400 
Under the Russien Imperial Defence! 


} 


Act (netamount), 134,334 
Russian Dutch! 

Loan Acté ......... | 19,939 
Surplus Income of} 

prior year issued | 


Dutch Loan Act 519,939) 
Supply, net amount 
(allowing for 
£762,000 paid off 


| 
out of Surplus | 








Income) ............ .» |: 141,100) to National Debt) 
a |__| Commissioners... | 1,756 257\ 2,221,002 
Exclusive of transfers to the Local Taxation Account:— 1891-2. es 
In respect of Custome—Beer and Spirit Duties 183,906 ... 174,12: 
Excise—Beer and Spirit Duties ..............000 - 1056,716 ... 618,500 
In respect of Excise Licences .............0cse000e8 3,230,787... 8,079,410 
In respect of Probate Duty..........ccccccssccers eve 2,426,663 ... 2,127,401 





ee 


6,593,025 ... 5,90),48 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer, 





~The Sankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, March 9, 1892, 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ...... 40,337,420) Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 23,887,420 


40,337,420 40,337,420 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 | Government securi- 
RUT cise panetes uae 3,738,667 ties ...... se eeeeee 10,785,124 
Public deposits* .... 10,031,711 | Other securities .... 28,483,577 
Other deposits ...... 27,563,281 | Notes ..... teeeees “s 15,415,010 
Seven-day and other Gold and silver coin 1,404,781 
BEB. ccccces shaves 202,533 
56,089,492 56,089,492 


Including Exchequer ower Banke, Commissioners of National Debt, and 


accounts, 
Dated March 10, 1892. ¥. MAY, Chief Cashier. 


FRIDAY NIGHT. 
Tle preceding accounts compared with those of the previous 
week exhibit :— increase. 


Cirenlation (excluding Bank post bills)... 
Public deposits .......0cccceercereecerees er eeveee 
Other capes eed treneacrrs 

Government secur! cee escccesboes cossee cer eneeetee veseee e aemamcaile 
Other Securities..... ...-cece-cee -ceeceeereesrene eenenneneeenes oso, f°! ebenaiinesee 1,293,426 
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The following shows the amount of the Circulation, Bullion in 








e+ 




















: both departments, Banking Deposits, Banking Securities, Reserve. 
is and Rate of Discount, for three months ending March 9, 1892 :— 
. ae i 
i ' 
oan a i Sangetites Es 3 
n from roulation n | 
. Date. ©OfM 20d Abroad, or | (excluding Deposits, Banking 33 
+ Bullion. out for | Bank Post * Depart. Reserve. . 5 g 
Export. Bills). ment. ~ ola 
$ ‘ } x | 
£ £ | all £ h € |%!|% 
Dec. 16 24,415,134 617,000 in 25,161,275 5, £23,502 37,636,497 15,703,859 44 34 
23 23,199,109 656,000 out; 25,632,115 34,791,223 38 675,376 14,010,994 40 |— 
80 22,295,403 728,000 out, 23,652,430 36,043,915 40,842,794 13,092 973 364 — 
Jan. 6 92,468,473 49,000 out 25,869,475 49,613,378 45,671,184 13,049,003 32 — 
4 13 22,754,613, 198,000 out) 25,312,360 36,854,250 41,118,825 13,892,253. ¥74'— 
‘ 20 23,269,319 8,000 in 25,030,745 36,982,615 40,401,157 14,788,604, 393 3 
% 27 23,034,727, 823,000 out 24,876,330 36,016,410 39,614,824 14,603,397 404 — 
% Feb. 3 23,055,591, 186,000 out) 25,140,085 (33,961,695. 37,372,144 14,305,516 42 |— 
10 23,857,246 = 8,000 in | 24,631,145 34,758,633 37,330,598 15,676 101! 444), — 
; 17 24,236,469 410,000 out, 24,504,075 35,614,228 37,719,993 15,182,394 454, — 
24 24,860,214 6,000 in 24,590,455 27,780 781 39,260,912 16,719,759, 44 |— 
4 Mar. 2 24,978,920! 43,006 in 25,010,320 38,188,759 40,562,327 16,415,600 495! — 
" ‘ 9 25 292.201 68,000 in 24,321,410 '87,595,292 39 268,701 16,820,791 43h nt 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wneat, and the Leading Exchanges during a period of three 


years corresponding with the present date, as well as ten years 
back, viz. : 

















At corresponding dates Mar. 8, Mar. 13, Mar.12, Mar. 11, , Mar. 9, 
with the present week. 1852. 1889. 189). 1891. 1892. 
j Circulation Sosuing £ ee £ £ £ 
; Bank post bills) .. 24,825,140 23,101,680 23361,210 23,919,165 | 24,921,110 
4 Public deposits ............ 9 SLL 030 11,097,317 9.498,245 11,777,882 10,031,711 
‘ Other deposits ............ | oo 24,962,039 23,393,772 29,085,762 , 27,563,531 
Government securities...) 13,296,303 15,499,861 13,971,461 11,329.231 | 10,785,124 
* Other securities......... vee, 24,708,260 | 23,844,933 21,550,511 32 532,305 28,483,577 
: j i Reserve of notesandcoin: 13,218,065 | 15,259,473 16,901,912 15,818,086 § 16,820,791 
; _ 4G Coin and bullion ........ - 22,293,205 | 22,161,153 23,756,122 23,317,21i | 25,292,201 
i Proportion of reserve 7 | 
. liabilities ...... 408 % ¥ | any | SLY | 38% + 44by 
" . & Bank rate of discount .. 3% 45 % Sz 3% 
: F Price of Consols....... aoe oop o74* | or 9% | ats 
B te Price of silver per oz ... 52d 424d | 43k 5d 4ifd 
: & Average price of wheat... 443 9d { 30s 1d 29s tld = 328 fd 333 31 
; Exchangeon Paris(short) 25.25-30 | 25.30-35 25.23}-233 25.424 2-47} 25.18} - 23} 
; — Amsterdam (short) 12.25-34 | 12.13-2$ 122-3 | 12.:4- 12.1}-25 
; — Hamburg (8 mths) 20.66-70 20.6162 | 20.63-67 | 20.52-57 90.5185 




























Clearing-house return... 111,916,000 128,945,000 119,830,000 118,762,000 118,503,000 


* New 2} per cents.—Goschens. 


oe 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1882 a deficit of £1,834,880; in 1889, an 
excess of £1,127,101; in 1890, an excess of £2,803,961, and in 1891 
a deficit of £3,246,804. In 1892 there is a deficit of £719,996, 

In 1889, at this time, the money market was very. firm throughout 
the week, but the tendency of the stock markets kept changing. A 
leading factor in all considerations was the collapse of the Copper 
Syndicate. 

li 1890, the Bank rate was lowered to 4 per cent. from 4} per 
cent., to which it had been reduced the previous week. The Bank 
return was a strong one, and floating money was plentiful ; but 
foreign affairs caused some anxiety in Berlin, the market there being 
in a state of collapse. Money was very stringent in New York, and 
matters in Argentina bore a threatening aspect. There were no 
important changes on the Stock Exchange, and the settlement was 
a light one. 


dae 


at tngthag 


In 1891, at this time, the strain of the revenue collection being 
counteracted by Treasury disbursements, rates in the money market 
id became a little weaker. The failure of the Société des Dépdts et 
r Comptes Courants in Paris was announced, and had a somewhat 
sg depressing effect upon transactions on the Stock Exchange, where 
or business had just previously been interrupted by the breakdown of 
; telegraphic communication owing to the stormy weather. 
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4 3 The following figures from the official returns show the amount 
ie of bills and cheques cleared at the Bankers’ clearing-house, 
is {| Special days are given separately, together with the total in- 
“Ms crease or decrease to date in each case :— 
; oy 
H ah (000's omitted.) 
] ay negates a 
: 3 Weekes Stock Exchange “Fourths” of th 
| te " Ending. Total. | Pay Days. Consols Pay Days. | Month. 
Pee 4 Date. | |, Date, é Date. | & | Date.| 2 
fee ek Dec, 16, 1891 142.588, Aug. 28. 88,151, Mar. 2) 29,708, Mar. 4 290, 
BLE i 2. . pete 190186, ; Sept. a6 am. Apell 4 are ‘April $ 21,897, 
/ Se ey aedpee ; 3, |May Y 45,251, 
. aS be 18) ‘Oct. 15\ 41,884; June 1) 93.081, June ¢ 19,063, 
| te at 78 13 "| Togie! ov. 121 Stiss lang. 4] aeees: [aus. 4] a'ses’ 
: ie ea ,918' ov. , eo | ° ’ . ug. | oy . 
’ : i 26 ......| 149,740, | 27, 45,005, \Sept. 1} 20,025, Sept. 4 17191, 
H 27 ...006| 110,861, Dee. at} £2,229, Oct. 1) 30,649, Oct. 5*| 20,117, 
. Feb. 3 ....0. eee | w 56,802, \Nov. 3) 23 Nov. 4, 20,484, 
i eorese 8,146, 1892 » Dec. 1) 23,768, Dec. 4 19,301, 
ao 120,068, ‘— 9 45,100 |, 2 22.611 ana 25,776 
Mar, 2 ..... 151,074, Feb. 12, 45,720, Feb. 2 22,805, Feb. 4 19,963, 
ssevse} 138,503, | = $3,155, Mar. 1 24,440, Mar. 4 19,507, 
Total, 1892... 1,380,042). 182,375, |. 69,856, | ae 65,246, 
can } 1,454, ae 83,550, |... 74,830, 
i= oe ave - 9933, eco «= J 38,694, | one — 9684, 
in 1802, y= sb % eee ‘eas 61 ~ one = 211 % | eee = 12°83 a 
in 1891 .. oem ew —_| 1,067,403, 814,307, | 264,51, 
Do 90 °..|7 1alesss,| <. | ssssoe| ~~ | 239107 
Decrease) | 953,54 erg 3423.1 og cee a ee 
i191... J | 122 m2tex wee wit37 Ba a 
* The ‘‘ Fourth ” fell on Sunday. 
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. The following i is the Manchester Bankers’ Clearing :— 





. oes Years. —~ 
1891. 1890, 
£ £ 
WGA ovo. cosseccoscocccecovscscccsessscscssooevoccnceqsosMOOGAA, ORD  ceccrreee 2O2R,019,608 
Decrease in 1891 ........... £1,603,003 = 0°9 per cent, 
1892. 1891, 
£ £ 
Nine weeks ended Feb, 27 ......scccceeeereesee 29,643,368  ceesicee 20,874,051 
Week ended March 5 .......00.c.csscoeccoveeccees > VERE wecenscen 3,795,626 
Total, 10 weeks............. dacgosscaccsenssecee ROR MED .cep.cceme SROORET 
Decrease in 1892.. none ee £509,855 = 15 per cent, 


The principal items in the ‘Tatost weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 

BANK OF FRANCE. 


| | 





Comparative Increase 




















| Mar. 10, | Mar. 8, | Mar. 11, or Decrease, 
1892. | 1sv2. ; IJos9l. —- —— ————es 
| Last Week. Last Year 
Assets. | £ e | «€ e | & 


| 
55,561,006 55,5 570,000, 48,524,000) — 
| 60,601,000 50,557,000 49,597, JOU} — 56,000 + 904,000 
14,104,000. 14, 103,000 14,104,000; + 1,000 ap 
25 TT Ae 40,437,000 40,304 ,000|— 4,460,000! - 4,327,000 


11,000 + 7,087,006 
-- Silv er.. 
Government securities 


Discount and Advances... 





LIABILITIES, 
Notes ..... ensee 123,949,000 3 25,772,000 125,550,00) - 1,825,000 — 1,601,000 
Government deposits . -.| 6811,800 9,011,000 3,983,000) — 2,209, 00!+ 2,828,000 
Private deposits ............. 18,004,100 17,665,000 14,434,000}+ 332,00 + 3,570,000 





IMPERIAL BANK OF GERMANY. 
; Mar. 7, | Feb. 29,) Mar. 7, cy 
| 1892. 1892. | 1891. |Last Week. Last Year. 
Assrrs. 2 | onl, ea 2 £ 
seseeees) 48,691,000 48,920,000 43,896,000 — 229.000 + 4,795,000 


—_—- 





Discounts and advances...’ 31,500,006 32,153,000 27,408,000/— 593,00 4+ 4,152,000 
LIABILITIES, 
Notes in circulation......,.. 44,472,000. 44,575, 000 45,63€,000 — 103,010 — 1.164.000 
Current accounts............ 30,947,000 31 "28, 000, 21,687,000 - — 881,00 + 9,260,000 
: AUSTRO-HUNGARIAN BANE, 
Mar. 7, , Feb. 29,; Mar.7, | 
1892. | 1892. | 1891. |Last Week. Last Year. 
ASSETS. £ } £ £ | £ £ 
Coin and bullion—Gold ...! 5,474,000 5,462,000 5,427,000 — = 12,0004 ~—- 47,000 
— Silver..; 16,690,000, 16,637,000, 16,518,000, — 3,000, + 172,000 
Discount and advances .. | 18) 601 1000) 18,325,000, 18 eee — 276,000 — 36,000 
LIABILITIES, 


41, 830, ooo! 41,436 aoa! 40,033 004 033.000 — 
NETHERLANDS BANE. 


Circulation ..... .....000 +--+ __ 444,000 + 1,847,900 





~, Mar. 5, , Feb. 27, , Mar. 6, | 
{ 1802 | 1892. iol.’ |Last Week Last Year. 
Assets. | £ | £ £ ie £ 
Coin and bullion—Gold ...) 8,176.4wC; 3,170,009) astraeel+- €,000'— 1,031,000 
= Silver..! 6,716,0uU| 6,705,000} 6,584,000, + 11,000 + 1,132,000 
Discount and advances ...) $,673,000' 8,746,409, 8,318,000. — _73,0U0 + 355,000 
LIABILITIES. \ | 
Notesin circulation...... ..{ 15,808,000, 15,757,000 | 16,259,000,+ 51,000 - 442,000 
SII Sok ics sca stceceoe cece: 1,071,000) 1,347,009 300K) — 276,000) + 771,000 
oe BANK OF SPAIN. 1. 
Mar. 6, | Feb. 27, ; Feb. 27, ; Feb. 13, 
| 1892. | 1892. 1892. 1892. | Last Week 
ASSETS. £ | £ { £ £ & 
Gold . sosssesves sosssseee | 7,246,000! 7,152,000) 7,158,000! 7,050,000 + 94,900 
cc biiatahct ides | 4,930,000 4,928;in0 4,913,000] 4,928,000 — 68,000 
Due by foreign corres- 
pondents —........... 633,000' 450,000 —«5C9,000) 848,000 + —_ 83,000 
Loans and discounts ...... 15,320,000, 15,668,000 15,592 000) 15,750,000 — 348,000 
Spanish 4 ¥ stock......... - | 17,462,000, 17,462,000, 17,462,000) 17,462,000, 
Treasury bills, ere | | 
&=. ... sessseeeee 9,760,000, 9,923,000, 10,064,000] 10,256,000 — 168,000 
LIABILITIES. 
Circulation .. | 32,494,000 82,556,000 32,693,000] 33,010,000 — 42,000 
Deposits and current 
_ BCCOUNEES .........200008 v00e . | 17,592,000! 18,080.009 17,785,000! 17,869,000 — _ 483,000 
oars ines Earner —s oF ee se 
ar. 5, | Feb. 27 ar. 
| 1s92. | sg.” | 1e01.” ‘Last Week Last You. 
ASsRTs. a ae £ £ 
Coin and bullion .. ........ ; 4,929,000, 4,734,000 | 4,446,000 + 195,900 + 43,300 
Discounts, &c. 18,803,000) 14,048,900 | 12,940,000 - 150,000 \+ 253,000 
LIABILITIES. 


"| 
Circulation .......0scocsovsssee! 2E 937,000 15,211, 009 | 15,429,000 — 224,900 — 442,099 


Deposits ..... ....+. 3,332,000! 3.053,000! 2.653,000' + +_ 329.000 + 724,000 


NEW a ASSOCIATED BANKS. 





- a ~ oe Feb. M aT 
ar. 5, eb. 27, ar. 6, 
| 1e92.’ | asoa.” | 1801." |Last Week. Last Yous 
AssErs. | £ £ £ &£ 
SPOCle ..........-csecersereerees) 22,900,000) 21,540,000. 15,720 C00 — 660,000) - 5,180,000 
Legal tenders.........ccscc0.) 10, 042,000; 10,428,000, 7,080,000 — 386,000 — 2:962,000 
Loans and discounts .,,... 97,736,000, 96,176,000 80,960,000 + 1,560,000 $16,776,000 
LIABILITIES, 

Circulation ..........0seeeee) 1,120,900) 1,100,000) 700 ono) +  20,000;+ 420,000 


Net deposits ...... "*"' 106,716,000 106 338,000! $2,500,000 + 323, 00) "+ 25,216,000 


Reserve (Syecie & Notes) 20,942,000! 31,983,000, 22,800,000 — 1, 040,000) + + 8,142,000 
Legal reserve.. | 26,679,000} 26,597,006} 20,625,000 + $2,000|+ 6. 60h 
Excess of actual reset reserve. 4,263,000! 5,391,000) 2,175,000 — 1,128,090) + 


In the above tables the reiche mark is converted at 1s; the Austrian florin st 
2s; the Dutch florin at 1s 8d; and the frane, lire, and peseta at 25 per al, 
American currency is reduced into Eoglish money at 4s per doliar. 


BANK OF RUSSIA, 


The following is the retucn dated Feb. 16, these figures including the accounts 
of the branches :— 


ASSETS. £ 
Gold*... icnadiniientidgniaiaibiatientimwnmnn Sa 
Gold, silver, &c.* ..................... saa atiietens a assed . 24,088,000 
Notes in reserve ............:.cce008 S ihoseiedamaalt wander tennocs .. 7,812,000 
Amounts abroad ....... Sedbcceabons REL SAL 9'394,000 
Treasury debt... dail 56,353,000 
Discounts and advances . 2!, 698,000 
I ans ant ngiee ER 21,479,000 





a 
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LiaBILitigs. cent. of the amount applied for, those above that price bei 
Oe iene aiicicicccscivdisebeendiiiittnectsutiocinde 104,318,000 ‘ ppiied for, above that price bein 
ceomep aoa velaaeataabinamntianneibte 6.760.000 allotted in full. The average price obtained for the, stoc 
I ls assis ate scans cicada adie ca hs nies babi axaibensannt® 000 ls £95 14s 4d, 


| March 12, 1892. ] 
| 
! 


27,892, 
* Converted at 7 roubles per £ ; other totals at 10 roubles per £. 

























The discount quotations current in the chief continenta! 


Discount and Loan Market.—The market supply of | Cities are as follows :— 





money was further increased at the end of last week by — aie! ee: oe 
Bill tr ions, th f bills maturin b % ae % % 

| Treasury Bi jmmvemnenad amount: o 8 Paris ......... 3 Feb. 7, '89] 13 | Vienna......... 4 Jan. 13, 92}38 

being £400,000 greater than the amount of the new batch of | Berlin 8 Jan. 8, 92} 14 | Genoa ......... 54 Sept. 2,91} 32 

bills for which payment had to be made. This helped to ore saa¥e5 — 8, '92]'14 | St. Petersburg 53 Dec., '89) 4} 
ht ’ rankfort...... an. 8, '92) 13 | Madrid......... 5 Jan. 28, '92] 5 

counteract the effect of the repayments of loans which w ere | ‘amsterdam... 3 Feb. 11, '91} of | Linton’ G Jan, 15.910 nominal 
being made by the market to the Bank, and during} Brussels ...... 3 Mar., 90] 2 | Copenhagen... 4 Jan. 28, 92) 4 


the first part of the week rates continued to 
decline. The Stock Exchange settlement—at which the 
charge for fortnightly loans was 24 to 3 per cent.—had a 
hardening influence, however, and towards the close of the 
week rates have been moving upward again. The effect of 
the repayments made to the Bank is indicated in the 
decrease of three-quarters of a million in the private 


At other centres the latest recorded quotations are :— 


% | Discounts. Overdraft. 
New York (call money)14 to2 | Bombay, Bnk min. 4 
Ditto (endorsed bills) ..34 to 44 | MelMourne ...... 8 .. 8to9 
Calcutta, Bank min. ..5 ; Sydney & Adelaide 8 .. 8to9 


LONDON COURSE OF EXCHANGE. 


deposits, and of a million and a-quarter in the private ‘ ta | Price Negotiated on Change. 
securities. Other movements in the returnare small. The e ner aaa | Mar. 10, 











Government deposits show very little alteration, the influx 
of revenue having been counterbalanced by Treasury dis- 
bursements, as usual at this time of the year. The reserve 


Cheques { 25 20 925 25 || 9517) 26 2% 
|; Smonths 26 33 26 353 | 26 32h 2H Ts 
| At sight | 12 13 12 23/12 19 12 23 
v.| Smonthe | 12 3} 12 44 | 12 3} 12 44 


| 
















































has increased by £405,000, for notes to the amount of said ‘ | Soon = 7 %0 88 20 67 
a , : | { 5s 7 | As 2 
£92,000 and coin to the amount of £255,000 have been . | 39-00 2 05 | 12 02 i2 ors 
returned from internal circulation, and £58,000 in gold has | Antwerp ...sscssssssesneeeecssneces w = | 2 40-25 45 || 25 BBY 25 434 
: isk St. Petersburg.........ccc.000 a 2, 4% | 243 4} 
been received from abroad. The following is our usual table | Genoa, Naples, &¢.... » «=| % 60-26-65 || 26 574 26 62 
of rates :-— Madrid, Barcelona, & low 288 32, | 302 40 
, LiGDOD  ...0..seresesereserserecesersetaerans ms Ls ap | 405% M0 | AUR 
an a ipintivesigiaate easteeialonians 
| Frid. | Sat. | Mon. | Tues, | Wed. {Thurs [To.<'y FOREIGN RATES OF EXCHANGE ON LONDON. 
ye Per se be ret. eee A Baca Bcd Racke'ea Willen os” ot oh Ab eS ee ee ee 
fe veo fo fe fe fo ! j { j 
| ? 7 | a | 4 Latest, Rates of usin ‘Latest! Rates of leeie 
ale dacccas unphea' 3 3 3 3 ‘3 3 3 Dates.|Exchange.| | Dates. | Exchange. | 
ye yoke discount :— { | | } a es rereewenare er Cita bea 
ys’ bankers’ drafte .......004. 2 (13 1}g lrg 1g 1% 1g1g 1 PRED cdcsceaseces Mh.11} 25°20 |Ch ||Buenos Ayres Mar 3) 4 eed 
3 months’ do EAT a are tab Fe Amsterdam.) 10, 120s | Short, | DoPm.ondid — 11) 25 | ‘ 
4 months do 2 la fits je 1a hg Berlin.,.....00++. - 10 239 | » _ ||Montevideo..— 11) 61°04 (90dys 
IN cn oc iiecspdaahinadnens 2 lg 2 1g ag uf ‘1g 2 WS: .ailicece. - 10) 20°32 | 8mos, ||\Melbourne (,— 2 ag. |Oaye wt 
Loans :—Day to day 1 Uh 1324 1b1h 1215 1714 2 14 19] Hamburg ...... - 10 20°31 | 4 |/Sydney...... Se tt ” 
OD  sacestabenaiteecindastnctirenpnetoeses 12 (2 2s tg kag Frankfort ......|- 11| 20°40$ | Short, |/ Adelaide... (/- 2) 
Fortnight (at last Settiement)...34 3 35 [8h [2s 824 3 2 8 | Vienne ......... - 1 875 » | Caloutta ...... ;- ll) VW3ta } (olegzph 
Deposit allowances :—Banks .........:14 Ue ly ls FF il (14 8t. Petersburg/- 10) 98°05 | 8 mos. {Bombay ...... — 11/1/83 25-32 f \transf’r 
Discount houses at call ............ 4 6s 1h 14 nk if hy New Vork...... - 0; 4354 (60dysec| Hong Kong...,— 11) 2/11g = j4m.egt 
_ Ab DOEICE .......ccerersenes Agi 1} Me 48 0 ie > 8 Madrid ......... - 10 29°55 Sight |/Shanghai...... i- ll} 4/0} ; 
2 a ae ——~—=_ | Constantin’ple|—- 9) 103°27 | 8 mos. || Yokohama ws MM) 2/lig ” 
e . 5 k Rio Janeiro ../— 10! 11% §©6'90dyast)) { 
The following is a comparison with previous weeks :— ; 
—————_ —__—_———— ———q~ The following are the standards for gold points of the 
| 23 | Bank Bills. Trade Bills. * principal gold exchanges :— 
| gs | | — Francs. French. Marke. German. Dollars. American. 
| Ea 3 Months. |4 aay Months.|3 Months. 4 ——- Months | 25. p. mille for us. pape | per wille for us. ae | per mille for us. 
o ae Se | ee 25. Par. . ‘ar. .867—Far. 
am. lay , ov »* { a” ‘ % . ‘ % $ % , Sas 20.83—5 p. mille agnst ur. | 4.827—8p, mille agnet us. 
. Po { 2 | 8 3 ode 
S| 3 i | 3 | = at 3, 3 38 | & 3 The latest exchanges are :— 
1892, | | é - | 22 84) 22 84 | French “ cheque ” exchange 25f 20c,* or § agst. us, 
Jan, A | 1s : a 5 | 2 : 35 8 8}| 8 33 | German short exchange.... 20m 39pf, or 2 per mille agst. us. 
Woe 2 j 2 4 ¢ 3 * 
Pies 8 be 68 | ts | af op | New, York exchange) 4.88, or 44 per mille for us. 
2.) 21} 13 | 1 | 24 23 | 2 8 | of 3 Cable transfers ”’.. , 
29... 391 1g 2 | 24 % 3 | 2% 3) 2 x * The Bank of France charges a premium on geld, so that the 
Feb. 5...| 1 2 | 2% 28 3 38 | 5 8 | 23 st above is not the real exchange. 
meee 18 fe Tea Bae 
«| 8 83 
an, 218 | tale | 8 Heid als a THE STOCK MARKETS. 
a 2 2 |% s/% 8 |2 ; 
LW | y oie |e | 24 %| of 33 | The tone of the stock markets has been a little mor® 


* These rates range trom those current on the very best r to those ‘id on 
bills for which Bank rate is usually required, ner ” 


After closing quiet last week, the silver market opened 
with a firmer tone, and on Monday there was an advance of 
iad to 414d per ounce for bars, and 403d for Mexican dollars. 
The next day some business was done in barsilver for the 
Kast at a further advance of yd, but on Wednesday, when 
the result of the applications for India Council remittances 
was made known, there was a sharp drop of sd per ounce. 

he quotation then remained unchanged until to-day 
(Friday), when there was a further relapse, bar silver closing 
at 41 4d, and Mexican dollars at 404d. 


The India Council have sold the following drafts since 
last Friday :— 


Rs. sa 
Wednesday ... 1,500,000 in bills on Calcutta, at............ 
” . 775,000 in bilis on Bombay, at ............ \a 3% Oependint = 
mt ws 15,000 in bills on Madras at..... ......... nena se? 
- .. 20,000 in transfers on Calcutta -cometil 1s oa, rege 


The bills and transfers disposed of between April Ist and 
March 8th for Rs21,63,32,663 realised £15,148,520, 


On tenders for £1,500,000 Manchester Corporation 1891 
Three per cent. Redeemable stock being opened at the 
Bank of England, it was found that the applications 
amounted to £4,589,500, at prices varying from £96 10s to £94 
(the minimum). Tenders at £95 10s receive about 95 per 











































































animated this week, although the arrangement of the Settle’ 
ment has, as usual, placed some restriction on business. The 
leading feature of the week has been the advance 
which, until to-day (Friday), has taken place in Argen- 
tine securities, this advance, although not very great in 
itself, offering a marked contrast tothe intense depression 
which kas naturally brooded over the market for 
months past. The Paris and Berlin bourses have lent some 
support to prices in the Foreign market, the influence of 
the former being chiefly felt in the copper market, in which 
prices have fluctuated widely. The‘account to be carried 
over at the Settlement proved to be even smaller than on 
the last occasion, except perhaps in the case of Foreigners. 


Home and Colonial Government Securities.—The quota- 
tions of the highest class of securities still continue to 
advance, owing, in considerable degree, to the low value of 
money. Consols for money close 4 higher than last Friday, 
and for the account ¥, higher. Indian Government securities 
have ulso been firm, but there has been a good deal of fluctu- 
ation in Rupee Paper owing tothe variations in the silver 
quotation. Colonial Government stocks have been quiet, 
Lut a favourable feature amongst the Corporation stocks 
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has been the successful issue of the second half of the Man- 
chester loan raised chiefly for the support of the Canal. 
Particulars of the issue are given elsewhere. The stock has 
been dealt in at 2 premium on the minimum. 

The following shows the course of the principal securities 
day by day, since last Friday, and the net change on the 
week : 











































The increase of £12,928 for the week on the English and Irish 
lines is equal to 1:14 per cent., the mileage being 13,982 as com. 
pared with 13,9554 in the corresponding week of last year, while the 
increase of £6,879 on the Scotch lines is equal to 5:09 per cent., on 
a mileage of 2,2594 against 2,226. : , 

The aggregate totals show on the English and Irish lines a de. 
crease of £117,725 equal to 1:09 per cent., and on the Scotch lines an 
increase of £7,802, equal to 1-13 per cent., as compared with the 
corresponding period of 1891. 



























































Manchester, Sheff , & Linclo 


Ciosine Pri eo4 Week's Recei "aie 
0 a ne eek’s i S 
Last | | ) s AY tevsetaianinns ch iecaanaiecee: Miles Open. 
‘ Fri. | Sat. | Mon. | Tues.| Wed. \Thurs. To-day, é [Increase Emerense | cesunessanes 
en 1 . Total. or Total. or 101, | 
Cuns. 2 % until 1903, | ! | Decr’se. | Decrease. - | 1890, 
then 2} %, red. 1923 95 x 95§ 3953 695% 6, 95% 63953 6 959 6x+ 4 aes | anon come 
De acct., Apl. 1,95 x 953 6 95 63 96 36 8/98 $95 6x;\+ 1% EnGuisn Lines. £ £ £ | & | 
2? %, red. 1905......... 965 74x 964 74965 74:96) 7596) 74/96) 7496) 74x .. --- | Great Eastern .....cccssssssee: 69,055 — 1,530, 643,275 + 5,578) 1,143}! 1,128) 
2h %. red. 1906..........03} 41x 93g 4404 494 94 94 94 4X4 4) Great Northern... sess... 81,583 + 3,332, 775,229 - 13,717; 94 990 
Local Loane 3% Stk.|10°4 3x30} QL02} 21024 3/1024 2/102} glUv2}|ax!... ... cat Yatcn.............. 152°93) + 3,420! 1,481,730 — 21.270) 2481 | gest 
4} Excheq. Bills, June ..| 3/ 8/p| 3/ 8/p 3/ 8/p) 3/ 8p 3; S/p| 3/ Sip 3/ Bip... Lancashire and Yorkshire...| 80,630)+ 1,033) 776,302 - = 8,807) 627 | 
4] Bank Stock ............ ($41 43 351 43 34L 43341 43 341 43 (341 43 341 43 |... ... London and Brighton..... ... 33,189. — 262! 376,076+ 6,338) 4763) 4 
|| India 3} % red., 1931, 107} 4x 107 21074 8 |107h 8 IC74 8 [1075 8 1672 8§X+ 4] London, Chatham, & Dover! 2,718/— 599] 215,137,- 2,463) 180§! 
Do Rapes Bafaccd/*s 70 0) 70h 604 70F,604 7.60 70s/e0s 705 eof Tey... | London and North-Western) 212.36 + 085, Lathes —  aiet) Uae 
u b @ it 7 4 70§ 695 Toh... .. h- 2.614 67, 519,071 + 4,473; 
Do 1808 ccescenceeee Sime Son 2S 8108, 2a Sy icee CE TF Manchester, Shell & Lincio| 40,800|¢ 


? 40,500 + 2,683 395.750+ 8441) 9043! 99 
Met. Cons. 3) % ......|!19}11x 1103 11110 11/110 11 110 ti]tto 11 110 1iad— % 











Metropo'itan...............e000. 13,615/+ 294) oe en 
— | Metropolitan District......... 7,720\+ 334, 09+ 1, 13; 
; ities LIL LD, + 5,740) LASS + 15,328) 1,800} 1,800} 
British Railway:.—Dulness has reigned amongst the North-Eastern ......... os t2soes - — 1,103,5 i a+ -— 
° ° ° orth Sta’ PB cccrcennene- 06:,- = due dd — , 
heavy lines in the Home railway department, for they have | gouth-Yastern ...... 34,258). - 2,906! 327,479— 8,674] 4259 4889 
° = 7 . | i 
still been under the shadow of the coal crisis. For the moment | g..45 ee 1e749)+ 13s! aces - 7.670) aa? | n 
isi Great Southern and Western) 14073;- 1,342 432 - 159) 
coal transport hasraturally been very heavy, and this is shown Sc ernane Suen Saisl- “esol yaaee— Bair! “a | om 
generally in the week’s traffic returns, but many of the lines ei veces pete ere ne 
have prepared to reduce their coal-carrying staffs. North- eet cca | cmmtmedstasinaemmals emuleniae 
: . . Caledonian .........c:cs0ss0eees0-.) 59,452}-+ 2,608, 207,499 + 4,453) 7944) 
Eastern has suffered a further fall, owing to the Durham | Gigvow and South:Wesvers| 22191-> 1548) TLU359 + Sirs) 8 wert 
miners having finally decided to come out. Another | North British.............0... O06) + 2728) S908 + = 276) LUST | Aes 
unfavourable influence on the heavy linesis the continued | Total... 1421514 6879 695,183 + 7,903) 2,259)! 2,926 





restriction in our foreign trade, as shown in the Board of 
Trade Returns issued during the week. The Scotch stocks 
have, on the whole, been well supported. A great deal is 
expected from the North British dividend, the declara- 
tion of which, by the way, has apparently been post- 
poned for a week—until next Thursduy—whilst in the 
meantime the price has been rising rapidly. The Southern 
line quotations have varied a good deal. Some little effect 
on Chathams was caused by the direction of Parliamentary 
attention to the dissatisfaction of the public with the com- 
pany’s third-class carriages. There have been more South- 
Eastern coal-boring rumours, and more talk as to an agree- 
ment between the two companies. At the settlement some 
of the principal continuation rates in the home railway 


Foreign Government Securities.—T he leading feature of 
the week in the Foreign department has been the strength 
in Argentines which has followed the practical election of 
Seiior Pefia as President of the Republic, the decline 
in the premium on gold, which has fallen from 278 last 
Friday to 245 to-day and other causes. Nor, is the resigna- 
tion of Senior Lopez, the Finance Minister, interpreted as an 
unfavourable incident. The rise amongst Argentine issues of 
all classes, from Cedulas upwards, has been rather marked, in 
spite of some decline to-day (Friday), and has been assisted 
in great measure by German buying. The following state- 


ment presents some of the variations in Argentine issues on 
the week :— 


’ é is 
shied iincainibchncnp itn 


This Last Rise during 
‘ department were as follows :—Caledonian Deferred, even to Week. Week. Week. 
. : 1; Hull and Barnsley and North-Eastern, even to} ; South Argentine of 1886............ BBE secs, CE sxseee + * 
Eastern “A” and North British Ordinary, kto}; Sheffield, ” ee Leapaeheraen e sence 904 eaip : it 
“A” and Metropolitan District, ¢ to 4; Great Western, z eR ee ae 
lis back to y, contango ; North-Western and Metropolitan, External 34 %...ee0sseesseeeees SO sean 24 eeeses + 24 
#s to ¥ ; Caledonian Ordinary and Brighton “A” 93 to & ; Cedulas ms ida haiadinianiee = armen =. sana : ik 
| Midland } to 4 beck ; North British Preference, ¢ to 2; 5 tds WE et Ae 


Great Eastern, even to 4 contango; Chatham Ordinary 
3d to 9d. 

Subjoined are the latest closing prices of the more impor- 
tant issues at compared with last week’s prices. The making 
‘up prices at the last settlement are also given for reference 
purposes :— 


Brazilian and other South American securities have been 
firm on the whole, and another feature has been the strength 
of the Egyptian securities, and in a minor degree of Turkish 
But European Government stocks generally have been only, 
dull, and in the case of Greeks there has been further weak- 









‘Making | ESS, it being feared that the new Cabinet is not strong 
ing Pri Ri " i iti lica- 
a —— a. fo enough tostand, which may lead to further political compli 
Caledonian ....s..sssecseesevses neandicieaaian! 1193 20}... 120 3... + “ a tions. The continuation rates in some of the leading Foreign 
co ee een es ae. af: ; oe eb stocks at the settlement were as follows :—Portuguese, 
Fhe angen le it acl 7 § 2" | Italian, and Greek 1881, ys back to yy contango; Russian 
Lancashire and Yorkehite.............0+ 108 9... 1074 8)... — 1084 | Fours, 3 to #3 back ; Hungarian Gold, even to 2; Spanish 
London, Brighton, &¢. * A”.....s.sss0 1513 2% ... a due + Meo 162 . : . do 
London, Chatham, and Dover..........-.: 17% 8 .. 18 2h os ae Fours and Egyptian Unified, 14 to 2}; Mexican 
London and North Western. e 70 i: 1704 | a = a in Internal, 2 to 4; Greek 1884 and Argentine 1885, 2} - 7 
adon a -Wester>n oc... 00-408 » 165 o 4 coe i ili i 
Manchester, Boefbald i a oa Turkish D, Brazilian 1889, and Argentine Funding, 
pitt A” 35h §.. - + Bow. Bo Uruguayan, Ecuador, Colombian, Honduras, Guatemala 
“Meteapelitnn ak s “993 | Internal, do External, Venezuela, and Peruvian Debenture, 
North British; Grdiaesy” ~ £ if =“ |3 to 5; Peruvian Ordinary and do Preference, 4 to 5 
were rte! ln i wo 70 Cedulas K. and do P., 4 to 6. 
North Staff —" "st followi he la : : >, of some of 
South-Eastern 2 2 The following ure the latest closing prices, &c., 0 









RAILWAY TRAFFIC RECEIPTS. the leading stocks :— 


The traffic receipts on the principal railways of the United 
‘Kingdom for the week ending March 6 are subjoined, together 















Last Week. To-da or 
with the increase or decrease in receipts and the mileage in opera- | Brasitian4% IW, 88 ht + 
‘tion as compared with the corresponding week in 1891. The we 75 8 we 76 Bowe + 
Scotch railways are given separately, since their aggregate receipts ous 7 srrsvsesesersvees BS GO ... GO GL we 
“are calculated from the 1st February instead of from 1st January, Reteueahbaeiamene ee eee Mea, 
“as in the case of the English and Irish railways. Ditto 8 % Converted .vecessccosecce 89} { * Qu5 ae 
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“Making 
7—Closing Prices—~, Rise up” 
Last Week. To-day. or Fall. Prices 





French 43 %, 1888 ........ssserssssevesseesere co ROSE 4h. 104 5 ce ob cae 6 
German Imperial 3 %......... ses. sca Sta Set aw = SS 
Ly | Ree erndaseen » Ce Bun GC 6 we ee, oe we SG 
EEE EEE TA rns era eee ee 
Hungarian 4 % Gold Rentes «..........06 FOF 1h. OWE TE ... 00. vee coe GL 
S * See CULL le ws Se 
Peruvian Corporation 6% Debentures 8657 .. 87 j re oe =F 
CNIUNGE Eo cccaceccnssonaianeeenionsl o & — se ow + oe 27% 
CR ATS o «=. 93 8 we 0386 § .. + coo O25 
INTE T scccnasvisnsnassecsycennsees oo GD fc SBE FW. - § we BD 
Turkish, “Tribute Loan” 4} %, 1871... 93h 4 ... 9865 . + 1 ws. 95 
Ditto New 4 %..........0008 hectaianeninds oo «OOF 1 ... O19 2... + 1h ww 92h 
. tL: epee seve die me Mies a o Oe 
Virginia B.S. Corte. 1871 , .ccccoscccessoccce 40 & co 00 8 wee = § cre ove 


American Railroad Securities.— In the American de- 
partment a good deal of attention has again been bestowed 
upon the Reading coal combination question, the con- 
sideration of the impending litigation against the scheme 
being offset by the fact that the combination has been 
much strengthened by the adhesion of the New York 
Lake Erie and Western Company. The securities of this 
company have moved very little on the week, but Reading 
shares have fallen §, having until to-day (Friday) been 
much lower. Chicago, Milwaukee, and St Paul Common 
stock has fallen 1$ in consequence of the dividend 
having been passed, in spite of the recent hopes of the 
market. Favourable features have been the satisfactory 
trafic returns of the Atchison, the Louisville and Nash- 
ville, and the Norfolk and Western companies. At the 
settlement Lake Shore and Michigan commanded a back- 
wardation, continuation rates generally in the department 
being 3} to 44 percent. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


o—Closing Pri Rise — 
ng Prices. up” 
. Last Week. To-day. or Fall. Fetes 
Atebison, Topeka 4 % bonds..........0.00. S4h 5h... B44 Sh cee cee cnn cee 85 
Central Pacino Shares..........s..csccesees oo ©«=C«SD wo. 32 o = + w SiR 
Chicago Mil. & St Paul,Com. Stock ... 8 as oe oe — 18 we 79 
Denver and Rio Grande, Ord. Shares... 188 3... 18919 .. + | 188 
Ditto Preferred Shares fereeeeee eecceee . 63} 4 eee of i . T i eee 54 
Iiinois Central Shares ...........0.ss00000 - 107 8 .. 1088 9 . + 1 108 
wake Shore and Michigan Sothrn.,Shrs, 131 ~ wae. & © 1374 
Louisville and Nashville, Com. Stock... 75 « 1637 ww + JE . Th8 
New York Central Shares ...........0+-e0 120; ~ 11920 . — 1 «.. 119, 
New York, L. E.,& Western, Ord. Shre. 349 §... 344 $4. — 3¢ 33 
Ditto 6 %, Second Consol. Mert. ...... eS ee 
N.Y., Ontario, & Western, Reg. Shares 21 oo. 21h Ban. + § we Wh 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 37 . 36} 7% we — & woo 362 
Norfolk & Western, Preferred ........... - 50 - Gls o + oo. 51} 
Northern Pacific, Preferred ..........++ ~ 69 - 68 - j v- 694 
Ohio & Mississippi, Ordinary Shares ... 224 ° oot 60 cee age Oe 
Pennsylvania RK. K., $50 Shares ........ - 86 « 559 6h. — Fd we 56 
Philadelphia & Reading $50 Shares ... 29/3h .. 29h 4. — § .. 274 
Union Pacific, Shares ...........sc.ss-c0es o 47 «~ C8 Su + we 474 
Wabash, St Louis, &c., Preferred Shrs.., 30 «- 80 2... + f oo BW 
Ditto 6 %, General Mortgage,Certs... 4647 .. 47 bu. + F we Ath 


Foreign and Colonial Railways.—With the political 
alterations in the Argentine Republicand the recent announce 
ments as to the payment of some of the railway guarantees, 
there has been a decided upward movement in some of the 
River Plate railway issues. In other directions, however, this 
department has been dull. There has not been very much 
change in Mexicans, and amongst the Canadian lines, 
although Trunks moved upward a little on the week, 
Canadian Pacific shares are a trifle lower. The continua- 
tion rate at the settlement ou Grand Trunk Ordinary 
was 3d to 9d; on the First and Second Preference, 3 to 
fe; onthe Third Preference, 1s 3d to 1s 9d; and on the 
Guaranteed, } to }. 


The following shows the nct movement on the week in 
some of the principai issues :— 


Makin 
Closing Prices—.. Rise up” . 






Last Week. To-day. 
Brazil Central Bahia ...........-.cscseo-0: Se. Oe sag By 
enos ones _ Rosario Ord. ......... ie Dia ee ee eee ee Bs 1 
BBATSO cccceccccccccce ooo ©6 2 91 _ snag 
Central Argentime.................ccssseeeeee oe 6 oy a ea K. cab es 
G DERE ES 30 40 ee” sce sae’ ose tte 
rand Trunk of Canada, Ordinary 10} , A Loa ee ee 
Vitto, First Preference ...... 684 i 693 70 . + lh «. 70 
Second Preference ... 405 - - + lp « 61 
Ditto, Third Preference ..... es eesceceee 3g7 .. Bt ; . + oo We 
Mexican Railway, Ordinary ..,....00-000» - 2 woe 295 o + «- 29 
Ditto, Firet Preference sanconnaiehivcnsee GE i ma = } ni Sw 
tto, Second Preference .........-+» oo), We 9 Lu to Mw 


Miscellaneous and Mining Shares.—The gold crushing in 
the Witwatersrandt district during the month of February 
1s Stated at 86,649 ozs. The feature of the mining market, 
however, has been the dealings in copper shares, which have 
all risen, although not steadily, on reports as to the further 
attempted manipulation of the copper market. The price 


of the metal has risen greatly. Burmah rubies have also 
been on the advance. Amongst miscellaneous shares there 
have been little or no feature. Trustees’ Executors’ Corpora- 
tion shares have fluctuated a good deal.| 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


Closing Prices Rise “_— 
Closing sy up” 
“ast Week. To-day. or Fall Pave. 
Anglo-American Telegraph, Ordinary.. 49 50 ... 49) 50h... + § « 49) 
IIIT ccrnnsnincsicmindeen SO o0, OS  S « 234 










Bank of South Australia ...... ses i Se. ae 
Coats, J. & P., Ordinary...... cousetihibes: +e b we 155 16. eee 15 
ITI 4s: nentncecnnsabe’ Suensectcbeuienceenrets ek). bu — & oo Id 
— — Naccubelenn. With capmecipunahanseae ae i oe ee ee 
mperia! Ottoman Bank...... ......0....00 1 aya - ; 1: 
London General Umnibus } ; be eee wae - i © “ 
London Road Car.............s0.00+ ahinaiiai Se Oi Be cee ere, as ee 
Mysore Gold .......... oe x 43.65 lw wo a (© 
Nitrate Railways ....... 16} 17 17 a t+ § i 
Oceana Transvaal Land ~ ia j a + &£ ow 
Primitiva Nitrate ...... ... ae Yo 2 eee eee ee ee 
TO TN UNNI as civic ocsesocecn:nesetsecene 16} a | et ee 174 
South American and Mexican Land... j oo) lo OG we 


STOCK EXCHANGE COMMITTEE DECISIONS. 

The Stock Exchange Committee have ordered the undermen- 
tioned securities to be quoted in the Official List :— 

AERATED BREAD CO.—3,419 Addl., 138,772 to 142,190. 

CLEVELAND AND PITTS. RLRD. —$3,000,000 Gen. Mtg. 44 %, Series 
“A” Guar. Gold bds., 1 to 3,000. 

ENTRE RIOS RLYS.—327,613 5 % Cumul. Pref., 1 to 327,613 
309,734 Ord., 338.653 to 649,336, in lieu of Entre R. Cant. Rly. and 
Entre R. Cent. Rly. Exten. 6 % Mtg. 

H. HERRMANN —8,001 to 32,uU00. 

LEHIGH VALLEY RLY—$1,000,00) Add. 1st Mtg. 44 % Guar. Gold 
bds., 9,501 to 10,500. 

NEW YORK, PENN., AND OHIO RLRD. 00.—Iss. of $1,152,606 Def. 
Int. Warrants. 

NORFOLK AND WEST. RLRD.—$7,050,009 ‘‘M. and Wash. Div.” 
lst Mtg. 5 % Gold, 1 to 4,425 and 5,326 to 6,000, and 8,501 to 13,000. 

PULLMAN’S PALACE CAR C0.—$5,000,000 Add. Cap. 


MEETINGS. 
The following meetings ara to ha held during tha anenineg waak --— 
| 

















Company. Clase. | Date. | Place and Time. 
a en ee ee eee 
A.and J. Stewart and Clydes-| 
SN acctiesiamssebieneenennats a lan Mar. 18 Glasgow, at 12 
Aberdeen Jute ............c00++Ghemeral ......600 + 1. Aberdeen, at 12 
Alliance Assurance ........... (General .........-+. 1: | Bartholomew lane, at 12 
Aimada and Tirito...............|WEmeral v.60 1; Cannon street Hotel, at 125 
Australian Wine Importers |Geusgral ............| lt Winche .ter House, at 1 
Arizona Copper .......+-.0.+..-. (General 15| ddinbu-gh, at 2 






1! Westme. Pal, Hotel, at 12 
17'9 Bridge street, 3.W., at 2 


17 Edinburgh, at 12 
Cnas. Kinloch and Co...... |General 14 
C.Townsend, Hook, aod Co..,/General .. ........ 15'23 Queen Victoria st., at 12 
Denver Coal  ....0....cccecreevee [GODCPAL ... cs s00.00 16, Winchester House, at 12 


B in’s Oxyyen............+06- ..| General 
B Ibao Kiver. &., Railway... 
California Pastoral 








Elkhorn Mining........0.0++0+. General .......0... 14; Vinchester House, at 12 
Entre Rios Railways.............\General ..... ...... 18) tannon st. Hotel, ut 12 
Equitable Reves’ry Inve-mt. General.,... .... 1610 Linea ter plice, at 3 
Equity and Law Life ......... General....... ... 15|Lincoln’s Inn fields, at 
Estates, &c.,of Mauritius (Ex-General ...... 17/28 Fenchurch s:reet, at 1 


F. Joyce and Co. .......e eee 
Gateshead and Dist. Trams 
Glasgow and S.-Westn Rail. 
Guadalcazar Quicksilver 4ns. 
Law Union and Crown Insr.) 


<a canscecouess 16, Winchester House, at 11} 
<i 16 Gateshead, at 12 
15/Glas.ow, at 12 
15'Cannon strvet Hotel, at 2 
16}126 Chancery lane, at 1 











Libiola Copper ..........+.+++---/Gemeral ........,00 14, Winchester House, at 2 
London and N.-Westn. Rail.'Special ............ 18] usrton Station, at 12 
London, Tilbury, & Southend 'Ex-General .. .. 17\Fenchurch st Scation, at 1 
Mammoth Gold .............4. op EE crcensceves 18] Winches ‘er House, at 2 
N. Wales Narrow Railway ...|General.......... 15) Liverpool, at i 

as OS een eee 15/Birmingham, 

New Mount Albion Silver .../General ........... 17|Winchester House, at 2 
No:th’s Navigation Col./General .. 15| Winchester House, at 1 
Price’s Candle......... ssssss0.0e General ... 15iCannon street Hotel, at 12 
Rajawelle Coffee  .......000+.0- General .,. 10/25 Fenchurch street, at 1 
Sheffield United Gas............/General ........... 14/Sheffield, at 34 

South African Trust ...........\General ..... ...... 14|Winchester House, at 12 
Thetford and Watton Rail...!General ........... 17 Lincoln's Inn fields, at 123 
Trust, Loan, &c., of Mexico/General ............ 17| Winchester Housa, at 

Val de Travers ..................,General .......06.+. 16 Winchester House, at 2 
Watton and Swaf. Railway.../General ............ 17 Lincoin’s Inn fisids, at 12} 


14 Edinburgh, at 3 


lotices and Reports. 


Western Ranches ... . .........;| Gemeral .........0+ 








GOVERNMENT STOCKS, ETC. 


CITY OF MONTEVIDEO SIX PER CEST. LOAW.—At 4 meeting of the 
holders of the bonds yesterday (Friday) Lord Revelstoke said an 
effort had been made to bring about an arrangement, the main 
point of which was that the arrears should be paid in bonds similar 
to those which already existed ranking pari passu in all respects 
with the present bonds. Both the old bonds and additional bonds 
would be entitled to interest and the benefit of a sinking fund. 
During the three years ending 1894 the interest would be at the 
rate of 4 per cent. perannum. For the years 1895-6-7 the interest 
would be at the rate of 44 per cent. per annum witb an accumula- 
tive sinking fund of § per cent., and in 1898-9 and 1900 the interest 
would be at the rate of 5 per cent. per annum with a similar 
sinking fund. After that date the full interest of 6 per cent. per 
annum would be paid, and the accumulative sinking fund of 1 per 
cent. would be resumed. In support of the scheme he had assents 
amounting to £730,000. In conclusion, he moved a resolution 





- 
ie 
: 
E 
i 
; 
o 
/ 
. 
: 
# 
i 
i 
/ 
; 
' 
: 








¥ 
j 
: 
Hi 





- 


- 


ame Te 
















362 





Neen NS 
a LT a 


THE ECONOMIST. 


{March 12, 1599. 





BANK STATEMENTS. 
The following table, continued from last week, shows the position at the end of February of banks issuing 


monthly statements :— 





| Liabiti | Deposit | 
| ties to | and Cur- | Miscel- | Ben 
Share- | rent Ac- | laneous. 


| Cash on 


| Wile ee 


Cash at | | 
Band | Loans. | Miscel-/ Toran 


onal cial Call and, Invest- Dis. 





| Short | ments. | counts. _laneous.| AssErs, 
holders. a, &e.' ja Sesland. | Notice. | | | 
] | { \ 
£ | wT ee i ee oe ee ae g 
ANB cceccteseceomnrage 1,080,000, 4,296,435, 596,030 5,972,465) 453,721 +4375801; 451,010) T t | 691,333) 5,972,465 
iil ciieecent cae 1,500,000) 5,575,7222,527,006 9,602,728] 935,300, 125,000! 829,076'*5,242,235,* 


Williams Dec’n, Man.&Sal.|1,380,000, 9,765,226 550,400 11,695,626 1,144,554 701,763) 1,741,938) 9,404,771 


PEE costes sane nicaerer ce en 





* Discounts and Loans classed together. 


t Cashat Call, Discounts and Loans, all classed together. 


2,471,117) 9,602.798 
4,930,191) 772,409 11,695,696 


| 
6,826,347) 696,734 8,590,941 1,835,533, 350,239)1,064,881, 897,736) 3,790,991 , 651,561, 8,590,941 
i ' } ' j } 











approving of the agreement, and leaving it to Messrs Baring 


Brothers to conduct the negotiations. This resolution was adopted 
unanimously. 


RAILWAY COMPANIES. 


BILBAO RIVER AND CANTABRIAN.—The report for the year 1891 
shows a revenue balance of £50,793, against £71,585. From the 
above amount of £50,793, £32,000 has been deducted for deprecia- 
tion. The directors recommend further dividends respectively of 3 
and 24 per cent., tax free, on the preference and ordinary shares, 
making 6 per cent. and 5 per cent. for the year, the balance to be 
carried forward being £720. The gross receipts amounted to 
£92,615, against £120,476 for 1890, and the working expenses (in- 
clusive of royalties) to £41,252, or 44°54 per cent., against £50,889 
and 42°24 per cent. 

GLASGOW AND SOUTH-WESTERN.—The report for the half-year 
ended January 31 has been issued. The amount expended on 
capital account during the half-year was £103,299, being £41,870 
less than estimated. For the current half-year the estimated ex- 
renditure is £196,634. The traffic receipts for the half-year show 
an increase of £9,216 in the coaching, £4,721 in the goods, £511 in 
the live stock, and £10,390 in the mineral traffic; the total increase 
being £24,838. After providing for the dividends on the preference 
stocks and shares of the company, there remains a balance of 
£97,522, out of which the directors recommend a dividend at the 
rate of 33 per cent, per annum on the ordinary stock, carrying for- 
ward £5,123 to the next half-year’s account. The seat at the board 
so long held by Sir Matthew William Thompson has been filled up, 
the report remarks, by the appointment of Mr Henry Tylston 
Hodgson, of Harpenden, Herts, who is also a director of the 
Midland Railway. 

INTEROCEANIC OF MEXICO.—At a meeting yesterday (Friday) the 
directors were empowered to raise £400,000 by the issue of deben- 
tures on such terms as they should determine. 

NEW ZEALAND MIDLAND.—It is announced that the directors have 
paid to the trustees of the five per cent. first mortgage debentures 
a further sum of £15,000, being the balance required to meet the 
interest for the coming year, and they have advised the trustees 
that by further sales of land earned arrangements have been made 
securing interest for three years from this date. 

SOLWAY JUNCTION.—The report for the half-year ended December 
$1 shows a net revenue which will admit of the payment of in- 
terest at the full rate of 34 per cent. on the first debenture stock 
and 1? per cent. per annum on the debenture stock of 1873, being 
at the same rate as was paid in the corresponding period of last 
year, the balance carried forward being £2(1. 

STAMFORD AND ESSENDINE (LINCOLNSHIRE).—The company 
announce a dividend of 4 per cent. on the’ preference shares and 2 
per cent. on the ordinary shares for the past year. 


BANKING COMPANIES. 


BANK OF AFRICA.—The report for the half-year ended 31st De- 
cember last shows that, after providing for bad and doubtful debts, 
the net profits amount to £11,468; add balance from 30th June, 
1891, £7,345—£18,$13, which \it is proposed to apply as follows :— 
Dividend of 5s per share (being at the rate of 8 per cent. per 
annum), free of income-tax, £10,000; bonus of Is 3d per share 
(being 1 per cent. for the half-year), free of income-tax, £2,500 ; 
balance to next account, £6,313. 

BANK OF AUSTRALASIA.—The profit for the half-year to October 
12 last, including £14,500 brought forward, enables the directors to 
announce a dividend at the rate of 124 per cent. per annum, 
£15,026 being carried forward. The dividend will be payable, tax 
free, on April 1st. 

BANK OF VICTORIA.—The report for the half-year ending December 
$1, 1891, shows a balance of undivided profit on June 30, 1891, 
£18,255; net profit for the half-year, £45,762—£64,017 ; which the 
directors propose to apportion as follows: dividend at 10 per cent. 
per annum, £30,000; bonus at 2 per cent. per annum, £6,000; 
reserve fund, £10,000; balance carried forward to next half-year, 
£18,017, The paid-up capital is £600,000; reserve, £225,000; 
deposits, &c., £6,368,294 ; coin bullion and cash balances, £816,381 ; 
and bills receivable and other advances, £6,379,957. 

LONDON OF MEXICO AND SOUTH AMERIOA.—The report to Decem- 
ber 81 states that the profit balance, including £17,464 brought for- 
ward, amounted to £53,834. The directors recommend a further 
dividend of 4s per share, tax free, for the second half-year, making 
& total distribution of 8 per cent. for 1891, and have further trans- 
ferred £5,000 to the reserve fund, thereby raising it to £140,000, 
leaving £16,834 to be carried forward. The accounts of the Banco 
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de Londres y Mexico show a dividend for the past year of 20 per 
cent. on its paid-up capital, and an addition to its reserve fund of 
$400,000, thereby raising it to $750,000, or £112,500. The invest. 
ment in the shares of the Banco de Londres y Mexico is again 
brought into the London accounts at par, and at an exchange of 
36d per dollar, being the rate current on December 31, 1891. The 
directors of the Banco de Londes y Mexico have given effect to 
their intention of doubling the capital of that bank, raising it 
to $3,000,000, and have allotted to this bank its proportion of the 
new issue. With regard to the question of unlimited liability on 
bank notes issued outside the United Kingdom, which has lately 
occupied public attention, the directors have to announce that their 
note issue at Lima was called in and paid off some years ago, while 
that at Mexico was taken over and absolutely guaranteed by the 
Banco de Londres y Mexico to be exchanged against new notes of 
their own, issued under their own charter. 85 per cent. have 
been so far cancelled, and the balance is being rapidly reduced. 
It may, therefore, be considered that, so far as this bank is con- 
cerned, all liability in respect of outstanding notes has been 
extinguished. 

LONDON AND SUBURBAN.—Mr Commissioner Kerr made an order 
for the compulsory winding up of this bank yesterday (Friday), and 
appointed Mr W. H. Pannell as liquidator. 

NORTHERN.— A dividend for the past half-year has been declared 
at the rate of 11 percent. on the A” shares, and 54 per cent. on 
the “ B” shares of this company. 

STANDARD OF SOUTH AFRICA. —The directors recommenda dividend 
for the half-year ended December 31st last at the rate of 10 per 
cent. per annum, with a bonus at the rate of 4 per cent., being 
together at the rate of 14 per cent. per annum, adding £15,000 to 
reserve fund, making it £600,000, and carrying forward about 


£15,000. 
ASSURANCE COMPANIES. 


ATLAS.—The directors have declared a dividend for the year 1891 
of 22s per share (inclusive of the interim dividend paid last Septem- 
ber), being at the rate of 22 per cent. upon the original paid-up 
capital of thecompany. The balance of dividend—17s per share— 
will be payable on and after the 31st inst. In addition, a sum of 
£20,697 is carried to the reserves out of the surplus of the year, 
which amounted to £47,097. The fire and reserve funds will then 
stand at £315,219, and the life funds at £1,394,225. 

EQUITABLE LIFE OF THE UNITED STATES.—The annual report for 
the year ending December 31, 1891, shows that the assets are Low 
£28,374,691, and the surplus £5,456,871. Compared with the report 
for the year ending December 31, 1890, this shows an increase 10 
assets of over £3,500,000, and an increase in surplus of over 
£500,000. The new business in 1891 exceeded £48,000,000. The 
rate of mortality during the year it is stated continued favourable, 
and the gain in valuation of assets showed over £100,000. 

MARINE AND GENERAL MUTUAL LIFE.—The 40th annual report 
shows that during the year 711 policies were issued for sums amount- 
to £176,128, and deferred annuities of £1,665 per annum were also 
granted, yielding new premiums to the amount of £6,744. The 
total income amounted to £86,417, whilst the claims, surrenders, 
and all other outgoings amounted to £65,282, leaving a surplus 0B 
the year’s working of upwards of £21,000, the total assets now 
standing at £616,510, 


MISCELLANEOUS COMPANIES. 


AERATED BEVERAGE AND BUFFET.— The first annual report 
for the year ended December 81st, 1891, states that the 
trading account, &c., of the aerated water department shows 
a balance standing to its credit of £688, and that of the bakery and 
buffet department of £1,051. After deducting administration ¢x- 
penses, debenture interest, &c., and writing off a sum of £314 for 
depreciation, there remains a. net profit for the year of 
Interim dividends at the rate of 10 per cent. per annum (less income- 
tax) on the preference shares, and of 4d per share (free of a 
tax) on the ordinary shares, having been paid in September last, 
there now remains a net divisible Niscecs of £480, which the as 
rectors recommend should be applied paying a balace dividend ® 
the rate of 10 per cent. per annum (less income-tax) on the Pet 
ference shares, and a further dividend of 4d per share (free 
income-tax), being upwards of 4 per cent. per annum on the ordinary 
shares, on 25th inst., and that the balance £75 be carried forward. 
AFRICAN CITY PROPERTIES TRUST.—The accounts for the ar 
year show a sufficient profit to place £1,000 to the reserve fund, 0 
to pay a dividend at the rate of 4 per cent, per annum. ee 
AUSTRALIAN AND NEW ZEALAND . MORTGAGE. — The direc c 
recommend a dividend of 5 per cent. for the six months ending 
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December 31, making, with the interim dividend, 9 per cent, for 
the year, carrying forward £2,064. 

BARROW HEMATITE STEEL.—The following is a summary of the 
98th annual statement of the company for the year ending 
December last. The demand for iron and steel was fairly main- 
tained, but th2 values continuously declined and prices reached a 
low point, The profit for the year was £135,443, from which must 
be deducted £27,429 for interest on debentures, leaving, with an 
undivided profit for 1890 of £4,616, a total profit of £112,630, which 
it was proposed should be applied as follows:—Defraying special 
expenditure upon furnaces, steel works, and mines, £29,892; in pay- 
ment of dividend for the year 1891 on the 8 per cent. preference 
shares, £2,262; dividend upon the 6 per cent. preference, £22,500; 
payment in April next of dividend at the rate of 24 per cent. per 
annum on the ordinary, £28,125; placing £25,000 to the reserve 
fund ; and carrying forward £4,851. 

BRAZILIAN SUBMARINE TELEGRAPH.—The company have declared 
an interim dividend of 3s per share, or at the rate of 6 per cent. per 
annum- tax free, for the quarter ended December 31, 1891, payable 
on the 25th inst, 

BRITISH AND AMERICAN MORTSAGE.—The report for the year 
ended December 31 states that the loans in the United States at 
that period amounted to £991,780, an increase for the year of 
£61,182. On this side progress has been made in renewing 44 and 
5 per cent. debentures as they matured, at 4 per cent., or in con- 
verting them into 4 per cent. debenture stock. In addition to the 
£200,000 of this stock stated in the last report as having been taken 
up, @ further issue of £100,000 was authorised in May last, of 
which £36,915 had been allotted and issued on December 31, the 
amount then borrowed, on all classes of the company’s securities, 
amounting to £764,650, as against £721,227 the previous year. The 
revenue account shows a net profit of £31,742. It is proposed to 
pay the preference shareholders a dividend of 24 per cent., less 
income-tax, making 5 per cent. for the year, and the ordinary share- 
holders a dividend of 5 per cent. for the half-year, tax free, making 
10 per cent. for the year; to add £9,449 to the reserve fund in 
addition to £2,010 credited to that account during the year, 
received as premium on the issue of preference shares, and £1,540 
income derived from the reserve fund investments, making in all 
£13,000 for the year, which account will then amount to £66,000, 
in addition to the contingent reserve fund of £6,500; and to carry 
forward £506. 

BRITISH COLUMBIA LAND AND INVESTMENT.—The report for the 
year ended December 31 shows a gross profit of £7,772. Of this 
amount £1,582 is payable to the managing directors and secretary, 
leaving £6,191 as net profit for the year, which, with the sum 
brought forward from last year, gives a total of £6,750. Of this 
amount £2,500 has already been distributed in payment of an 
interim dividend of 10 per cent. for the year, leaving the sum of 
£4,250 now to be dealt with. The directors recommend writing 
£1,775 off goodwill, reducing that item to £8,000, paying a final 
dividend of 74 per cent. for the year, making a total distribution of 
£1 15s per £10 share, or 174 per cent. for the year ended 
December 31, 1891 (the shares issued January 1, 1891, ranking as 
from due dates of calls), and carrying forward the balance of 
£600 9s 9d, This dividend is the same as that paid for the previous 
year, 

BRITISH GAS LIGHT.—-The directors recommend a dividend at the 
rate of 10 per cent. per annum, with a bonus of 2s 6d per share, both 
free of income-iax. 

CHARLES KINLOCH AND CO0.—The company have issued their first 
aunual report and balance-sheet for 1891. The net profits 
amounted, after payment of registration fees and other prelimiuary 
expenses, to £13,473, out of which the interim dividend has been 
paid, leaving £11,919 for appiopriation. The directors propose to 
apply £4,660 in payment of further dividends, at the rate of 6 per 
cent. on the preference and 8 per cent. on the ordinary shares, to 
place £6,000 to a reserve fund for building purposes, and to carry 
forward £920. © 

CLARKE, NICKOLLS, AND COOMBS,—The company announce a divi- 
dend of 3s per share on the preference shares and 5s 3d per share on 
the ordinary shares (making 6 per cent, on the preference and 10 per 
cent. on the ordinary shares for the whole year), payable on and after 
the 15th inst, by Messrs Glyn, Mills, Currie, and Co. 

COMMERCIAL CABLE.—The company announces for payment on 
April 1 a quarterly dividend at the rate of 7 per cent. per annum. 

COTTON POWDER.—A dividend of 10 per cent. on the ordinary 
shares has been declared for the year ending December 31, 1891. 

CRYSTAL PALACE DISTRICT GAS.—The report for the half-year 
ended December 31, 1891, shows a balance to the credit of revenue 
account of £5,476. The decrease in the profit on the half-year's 
Working, ascompared with that of the corresponding period of 1890, 
is due to two causes, namely, the continued high price of coal and 
the great falling off in the value of coke. The deficiency will be 
met by the balance brought forward from the half-year to June 30 
last, amounting to £6,142, and taking the sum of £2,459 from the 
revenue fund. The directors recommend a dividend for the half- 
year at the following rates per annum—viz., 6 per cent. on the 
preference stock, 7 per cent. on the ordinary 7 per cent. stock, 10 
per cent. on the ordinary 10 per cent. stock, and 7 per cent. on the 
new ordinary 7 per cent. shares. 

DIRECT SPANISH TELEGRAPH.—The accounts for the half-year 
ended December 81, 1891, show, after providing for debenture 
interest, a balance tothe credit of profitand loss of £5,029. The 

© receipts show adecrease of £2,214 as compared with those 
for the corresponding period of 1890. The falling off in the reeeipts 
is chiefly due, it is stated, to the reductions of rates which the 
Company;had to submit to at the International Telegraph Conference 
held at Paris in 1890, and which came into force on July Ist last. 
The working expenses are £17 in excess of those for the corres. 
ponding periol of last year. Of the balance of profit and loss, 


£2,500 has been put to the reserve fund (which gow amounts to 
£26,446) leaving £2,529. Out of this the directors recommend the 
dividend at the rate of 10 per cent. per annum on the preference 
shares, and adividend at the rate of 4 per cent. per annum (free of 
Income-tax) on the ordinary shares, making, with the previous 
distribution, 44 per cent. for the year 1891. A balance of £32 is 
carried forward, 

EASTERN TELEGRAPH.—The company announces the payment, on 
April 14 next, of interest of 3s per share, less income-tax, being at 
the rate of ee cent, per annum on the preference shares for the 
quarter ended March 31; and the usual interim dividend of 2s 6d 
per share on the ordinary shares, tax free, in respect of profits for 
the quarter ended December 31 last. 

EWING, G. 8, AND CO.—The directors have declared a dividend 
of 10 per cent. on the ordinary shares for the year 1891. 

EXPLORATION.—The directors have appointed Mr Cecil Quennell 
as secretary in place of Mr Archibald McKinlay, who has resigned. | 

FREEHOLD INVESTMENT AND BANKING, AUSTRALIA. (in Liquida- 
tion).—The Londen liquidator of the company is in receipt of cable 
advice from Melbourne to the effect that a call of £1 per share is 
being made upon the shareholders of this company. 

GENERAL AND COMMERCIAL INVESTMENT TRUST.—The report for 
the financial year to February 29 shows a balance of £26,095, to 
which is added £2,846 brought forward. An interim dividend, at 
the rate of 5 per cent. per annum, has been paid on the preferred 
stock, and a further dividend at the rate of 5 per cent. per annum 
has now to be paid, the trustees recommending a dividend of 3 per 
cent. for the year on the deferred stock. In addition to the receipts 
from interest and dividends credited to revenue account, the trus- 
tees have realised a further sum of £4,764 as balance of profits and 
losses on securities sold, &c., and have carried that amount, together 
with £2,804 from revenue account, to the reserve fund. Having 
regard to the exceptional circumstances of the financial year under 
review, and the severe depreciation which has occurred.in the quo- 
tations of many of the company’s securities, the trustees have 
thought it right, out of the amonnt provided for their remu- 
neration, to carry the sum of £2,750 to the reserve fund. The 
result of the credits to the reserve fund above indicated is that, after 
writing off the whole amount paid to date in respect of the shares 
ofthe English Bank of the River Plate (Limited), held by the trust 
—viz., £10,319, the reserve fund will be maintained intact at 
£27,000, as at the close ofthe preceding financial year. The com- 
pany’s investments are taken atcost price. The trustees refer with 
regret to the retirement of the right hon. H. H. Fowler from the 
board in January last. The trustees propose that £2,737 be carried 
forward. 

JUNIOR ARMY AND NAVY STORES.—A dividend at the rate of 5 per 
cent. per annum for the six months ending December 31, 1891, has 
been declared, payable on April 1. 

MUNTZ’S METAL.—The directors report that the profit on last 
year’s transactions, after writing off all bad debts and making full 
provision for those doubtful, is £19,372, which, with the amount 
brought forward from last year’s account, makes a disposable 
balance of £26,997. The payment of six months’ dividend on the 
preference shares, andan interim dividend on the ordinary shares 
to June 20th disposed of £7,153, and the directors now propose to 
pay a full dividend on the preference shares for the half-year ended 

December 31 last, and a further dividend of 5 per cent. on the 
ordinary shares. They reserve £5 10s, to pay dividend on fractional 
certificates when exchanged, and carry forward a balance of 
£12,595. The standard stock of copper has been taken at the same 
price at which it appeared in the balance-sheet last year. 

LIMMER ASHPHALTE PAVING.—The report for the year 1891 states 
that the shareholders will see in the balance-sheet the item, 
‘* Debentures, £1,510; ”’ but since the date to which these accounts 
are made up the whole of these debenture had been paid off. After 
writing off the balance of “ purchase of contracts ” (£900), from 
“ plant ”’ £249, and the balance of discount on debentures (£65), 


‘| there remains at the credit of profit and loss £2,225, from whic 


the directors propose to pay a dividend of 10 per cent., and carry 
forward the balance. 

LONDON CLERKS’ CAFE.—The company have declared a dividend 
of 14% per cent. on the ordinary, and 10 per cent. on the preference 
shares, free of income-tax, for the year ended December 31, 1891. 

LONDON AND NORTH-WEST AMERIOAN MORTGAGE.—The directors, 
in their report for the year ended December 3], 1891, recommend a 
dividend at the rate of 10 percent. per annum for the last six 
months, making, with the interim dividend paid, 8 per cent, for 
the year. 

MANSELL, HUNT, CATTY. — The “report for the year ended 
December 31 shows that, after having provided for the interest on 
debentures and the interim dividend, there remains a balance at 
credit of profit and loss account of £3,059. The directors recom- 
mend a full dividend on the preference shares (less income-tax) and 
a dividend at the rate of 12 per cent. per annum on the ordinary 
shares (less income-tax), placing £700 to reserve account, and carry~ 
i rd £36. 
hepmage snoricandl AND RIGG.—Cable advices from Melbourne 
state that the company have paid the usual interim dividend of 8 

er cent, per annum. 
EA NATIONAL DISCOUNT.—It is announced that Mr John Franc’g 
Ogilvy, of the firm of Messrs Ogilvy, Gillanders, and Co., has ae 
the board of the company, and that Mr Duncan Macneill has 
retired therefrom on account of ill-health. 

NEW ENGLAND BREWERIES.—The company recommend a dividend 
of 10s per share on the ordinary shares for the half-year-ending 
ei 31 last, making 10 per cent. for the year, tax free. a 

NORTH'S NAVIGATION COLLIERIES 1889.—The re made up to 
January 2, 1892, states that the net profits for the half-year were 


| £15,033, to which is to be added £3,089 brought forward from the 


previous half-year, making £18,083 for disposal. The directors 
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recommend that dividend at the rate of 10 per cent. per annum be 
paid on the amounts called up from time to time on the preference 
shares and a dividend at the rate of 5 per cent. per annum on the 
ordinary shares, together absorbing £11,750; that £3,000 be appl'ed 
towards improving the properties, and that the balance of £3,333 
vbe carried forward to next account. The profits in the last half- 
year of 1891 have been less than in previous half-years owing, to a 
progressive falling off in the selling prices of coal and coke, whilst 
the workmen’s wages still remained on the higher scale. After 
a lengthened discussion and mutual concessions between repre- 
sentatives of masters and men in the district, a reduction of wages 
and a new sliding scale were a, upon atthe end of the year; 
and it is hoped that the effect will be to put the division of earnings 
upon a fair basis. ' 

ORIENTAL TELEPHONE,—The company recommend a similar divi- 
dend to that paid last year, at the rate of 2} per cent., which is 
equivalent to £3 12s 2d per cent. on each share of 11s paid. 

REALISATION AND DEBENTURE CORPORATION OF SCOTLAND. —The 
directors have declared an interim dividend on the amount paid up 
on the erdinary shares of the corporation at the rate of 7 per cent. 
per annum for the half-year ended the 29th ult. 

SECURITIES INSURANCE.—The first report fur the period ending 
December 31, 1891, states that the earnings are due to little more 
than six months’ working, while the expenses cover a longer period. 
The premiums, fees, &c., for the period amount to £5,917. Adding 
to this amount the sum received for interest, dividends, &c., and 
deducting the charges against revenue, there remains a credit 
balance of £1,233, which the directors recommend be carried 
forward. In addition to the premiums credited in the revenue 
account, the board had up to the 31st December last accepted pro- 
posals, the premiums for which, to the amount of over £3,000, will 
fall into the accounts for 1892. 

SOUTH AFRICAN TRUST AND FINANCE.—The balance to the credit 
of profit and loss for the year is £3,386, which the directors propose 
to carry forward, together with the amount of £2,234 brought from 
last year. 

STEWART (A. AND J.) AND CLYDESDALE.—The report for the year 
ending December 31st states that the profit amounted to £85,460, 
exclusive of the balance brought over. After deducting the interim 
dividend for the half-year to June 30, 1891 (paid on August 21, 
1891), at the rate of 6 per cent. per annum on the preference and 8 
per cent. per annum on the ordinary shares, there remains a balance 
of £70,567, and the directors recommend that the reserve fund be 
credited with £15,000 and that £15,000 should be placed to deprecia- 
tion fund. They also propose a dividend for the half-year ended 
December 31, 1891, at the rate of 6 per cent. per annum on the 
preference shares (from which income-tax will deducted), and a 
dividend for half-year ended December 31, 1891, at the rate of 10 
per cent. per annum on the ordinary shares, tax free, leaving 
£10,567 to be carried forward. When above recommendations are 
given effect to the reserve fund will stand at £35,000 and deprecia- 
tion fund at £20,000. The distribution of dividend on the ordinary 
shares of 10 per cent. now recommended will make a total dividend 
on the ordinary shares of 9 per cent. for the year 1891. 

UNION STEAMSHIP.—The company recommend a dividend for the 
half-year ended December 31, 1891, tax free, at the rate of 10s per 
share on the fully-paid shares, and 5s per share on the shares with 
£10 paid, and 2s Gd per share on the last issue, on which calls have 
been made to the amount of £5 per share, which, together with the 
dividend paid in October last, will make a total distribution for the 
year of 5 per cent. 

VAL DE TRAVERS ASPHALTE.—The report for the year ended 
December 31 shows a profit of £8,969. The directors propose a 
further dividend of 9s per share, tax free, making together 14s per 
share, or 7 per cent., £1,969 being carried over. 

WARNER, H.H., & CO.—The directors have declared an interim divi- 
dend : t the rate of 8 per cent. per annum on the preference shares 


and 10 per cent. per annum on the ordinary shares for the half-year 
ended January 31 last. 


MINING COMPANIES. 

ALAMILLOS.—The company proposes a dividend of 1s 6d. 

ALMADA AND TIRITO.—The report for the year ended December 
31 last states that the profit amounts to £5,347. The balance at 
the debit of expenditure and receipts account is now reduced to 
£1,353. It is stated that had it not been for the delay caused by 
the outbreak of fire in the mine in March of last year, and the 
heavy expenditure incurred in driving a new tunnel (371 ft long) 
in order to svoid the possibility of a reeurrence of so unfortunate 
an accident, the profit would have been much larger. The serious 
inconveniences caused by the long-continued drought, reducing the 
output of silver, and having, further, the effect of increasing the 
cost of fuel and other supplies is also mentioned. The fall in the 

rice of silver and the Eiiveslation in the value of the Mexican 

ollar also, it is pointed out, militated against the result of the 
year’s operations. 

NUNDYDEOOG GOLD.—The directors have declared a balance divi- 
dend for the year 1891 (free of income-tax) of 2s per share on the 
full — shares, and of 94d per share on the shares on which $s 
shall have been paid. This dividend will make the sum distributed 

ut of the profits for the year 1891 5s per share on the fully-paid 
fame and ls 54d on the partly-paid shares. 

FRONTINA AND BOLIVIA GOLD.—The company has declared an 
interim dividend of #4 per share, tax free, payable on the 12th inst. 

FORTUNA.—The company proposes a dividend of }s 3d. 

LINARES LEAD.—The company proposes a dividend of 8s per 

WESTERN LANGLAAGTE GOLD —The report for six months ended 
December 81, 1891, states that the balance to debit of profit and Joss 
Sccount has been reduced from £7,398, on July 1, to £5,468, the 
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quently the growing crops have not had the full advantage of its 


profit made during the past’ half-year being £1,929, after writing 
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off all charges, including £2,564 for redemption of mine devel 
ment and £994 for interest. This shows a profit of 3s Qlld on 
each ton of ore milled, 












She Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening, 


The weather during the pastweek has been more unfavourable 
than in the previous week. The frost in many directions has inten- 
sified, often rather preceding the snowfall than following it, conse. 


protective covering, whilst field work has been interrupted to the 
fullest extent. From some parts of the Continent, where the 
weather has been worse than in this country, the crop reports are 
more discouraging. Altogether, the general outlook of production 
is less promising than was the case a week ago. The trade has, in 


consequence, shown firm tendencies, which, on the spot, 
have in some instances been assisted by a diminution of 
fresh supplies, but improvement in prices is still kept in 
check by the movements of supplies and the course of 


prices in America. On the whole, the leading markets through- 
out the Kingdom have held their own with a fair amount of 
stability in the face of a dull demand, but have not shown any 
tangible rise on either wheat or flour. Liverpool to-day quotes 
wheat firm at close. Wakefield reports quiet trade, but no pressure 
to sell, which about reflects the state of the day’s trade at Mark 
Lane. New York on the week is 2 cents easier, and the continental 
markets show easier rates in sympathy. This has had an adverse 
efiect upon the cargo trade, narrowing the amount of transactions 
and weakening prices. The principal sales have included No. 2 
Calcutta Club, March, 36s 94; March-April, 36s; April-May, 
35s 74d to 35s 94; May-June, 35s 6d for London; and March-April 
at 87s 3d down to 36s 9d for Hull. Superior soft red Calcutta 
prompt shipment to London, sold at 34s, No. 1 Bombay. April- 
May, to London, 38s 94; Delhi, similar dispatch to Hull, 378 ; and 
soft white Kurrachee, on passage to Hull, at 35s 6d; California 
afloat was quoted at 40s early in the week, but sold ultimately at 
39s 9d, on passage, whilst 39s 3d was the highest bid recorded to-day, 
which was not, however, up to holders’ views. Varna wheat 
March shipment, has been sold at 35s 10)d, and on passag’, 
at 35s 74d for United Kingdom, and also at 36s 444 !r 
Stettin. American No. 1 Northern spring has changed ha dg 
at 37s. The usual weekly statistical figures show that last weex 
the aggregate fresh supplies of home-grown and foreign breadstuffs 
in the United Kingdom fell 115,000 quarters below average require- 
ments, but the supplies on passage increased 126,000 quarters. 
The latter now amount to 3,207,000 quarters, against 2,250,000 
quarters last year. American shipments of wheat to Europe last 
week were 311,000 quarters, showing an increase of 20,000 quarters 
whilst the proportion to the United Kingdom was 83,000 quarters 
from the Eastern and 41,000 quarters from the Western sea board, 
amounting together to 124,000 quait rs for the United Kir gdom, 
against 155,0U0 quarters in the preceding week. Of flour, 215,500 
sacks were shipped to Europe, being 74,000 sacks more than in the 
preceding week, whilst the proportion to United Kingdom was 
00,500 sacks, against 120,000 sacks in the previous week. Our 
flour trade on the spot to-day was quiet. Grinding barley 
is steady on the spot, and inferior malting scrts dull. The 
cargo trade has been quiet, without essential change. Barbary 
arrived at Gibraltar has been sold at 19s. The supplies on 
passage are slightly less than last week, and are 134,000 qrs, 
against 103,000 qrs at date last year. For American maize on the 
spot to-day rather firmer rates asked. For arrival, the market 
steady to rather better. 9,000qrs flat corn sold at 21s 6d for Marc 
shipment. Round corn, however, is more offered, and easier. 
Galatz-Foxanian, two-thirds new crop, now loading, sold at 27s. 
Oats, on the spot, have been quiet, as well as for arrival, with sup- 
plies moderate. Beans and peas firm, and the latter rather dearer 


The following table estimates the home consumption of whea 
during the harvest year 1891-2 contrasted with 1890-1, 1989-90, 
and 1888-9 :— 


























; | Levl-V2. | 169u-v1. “589-90 |_ sae. 
When: ks to Feb Se 100 30,078,500 
Importe— t (27 weeks Feb. 2 ,190,200, 80,351, 
” — “ = , 9,777, 90} 8,434,600) 8,251,900, 8.097.600 
as = ee | me 
48,968,100, $8,785 790, 33,320,400, 41,151,400 
Add week ending Mar. 5—Wheat......) 726,0u)) 511,600, 682,000 0) 
i dinteticsicaniniaidl niieniaimnaae 360,500) 402,200} 324,500) 20 
saarael la el ee 
Total im 2 28 weeks ........ 60,054.60) 89 00,500 89,337 200 (337) 
Less exporte—Wheat ...........0:.cs0e00 eos | ’ 4 ‘000 
TRIN -cisnsernsncsdscommeamesoncte ssesesens| 129,000) 67,000) __ 30,700 a” 
_ Mot Lempert nnn sonscso 49,735,600) 39,465,500, 39,119,900, 42,191,990 
to this the est ee 0 
wn WDEAG .--ssccscceeees| 21,221,300) 24,898,000} 22 100,000) 20,557,500 
ces sraseacal upon eT” 
Twenty-eight weeks’ home supplies ... 70,956,600, 64,353,520; 61,219,900 — 
Av of wh ead sd ea 8 
= per owt ... salsesilinla lath slates 7 8 7 6 6 iL 
——e ee 





bushels. | bushels. | bashels. | b 
41,555,006, 23,192,000) 28,914,600) 3° 


** Visible supply” in U.S. centres......... 
Do "0 22,261,000) 12,424,00U) 15,164,500 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
| Average Price of British Corn (Imperial Measure), in the six weeks 
| ended Mar. 5, 1892, and for the corresponding week in each of 
the years from 189] to 1888. 





EE 


Quantitizs SOLD. | Averagn Pricns. 

















Wheat. | Oats. Wheat Barley Oats. 
—————_— —____————— 

1892. qra beh! qre deb) ed ea ea 
Mar. 6&...! 67,055 2) 850 4] 13492 4! 83 8 7 9 20 5 
Feb 27..| 63,906 0 | 82,875 4] 15,402 0) 32 8 2710 | @ 1 

20... 69,88 7/| 85908 6] 139065 0) 32 1 23 0 20 0 
13...| $5,131 2) 92,285 3] 12911 4) 32 8 28 5 19 8 
6.., 66,002 | 112,148 5] 14,239 7) 33 1 28 9 20 2 
Jan. 30... 73,722 1) 120,152 1] 16082 41 8310 23 9 2 3 

f ao | 
H] 1801...0..| 74678 2) 69.170 5 | 16,125 a} 82 7 27 (0 18 5 
I] 1890... .0040. 78,013 2; 53,272 7] 17914 4) 2911 sv 9 18 6 
1 1989.......1 62,3°7 3| 51.59 4] 9098 5 | 30 1 | 26 0 16 10 
1888...000.6 | 64,193 0: 29,615 41 8481 1, 30 € | 297 15 19 








THE IRON AND COAL TRADES. 





There is nc change to report in the iron trade this week, matters 
being at a standstill, owing to the coal crisis. 

Pig-iron quotations all over the country are irregular and uncer- 
tain. Our Middlesbro’ correspondent writes :—There is a complete 
stagnation of business in pig-iron here pending the issue of the coal 
miners’ question. Everything tends now in the direction of a strike. 
All our blast furnaces are aes to damp down, and a large 
number of working men in this district will be thrown out of work. 
The only transactions in pig-iron are in No. 3 warrants, which are 
quoted to-day at 36s for cash. Makers are selling small quantities 
of No. 3 at 38s to 40s, according to brand, for prompt delivery. 

There is no life in the hematite trade, and the North-West 
warrant quotations have been at 45s 4d, and mixed Bessemer 
at 48s. 

Flatness has prevailed in the Glasgow warrant market. To-day, 
latest quotations were:—Buyers, 40s 9d, cash; sellers, 40s 104d. 
Middlesbro’, 36s 5d, cash; 36s 7d, one month; buyers, 36s 5d, 
36s 74d, one month; sellers, 36s 7d, cash ; 36s 9d, one month ; hema- 
tite, 46s 24d to 46s 34d, cash ; 46s 54d, one month; buyers, 46s 4d, 
cash ; 46s 6d, one month; sellers, 1d more. 

There is little or no change in manufactured iron quotations, and 
the trade isvery dull. Ship-plates at Newcastle remain at £5 5s to 
£5 7s 6d; angles, at £5 5s; and common bars, £5 10s per ton. 

In the steel trade of the North-West business is very quiet. 
There is little demand for rails, but prices are maintained, heavy 
rails being at £4 5s, light rails at £5 15s, and colliery sections at 
£6. Steel shipbuilding material is in poor request. Prices are 
rather easy, £6 being quoted for ship-plates, £6 17s 6d for boiler- 
plates, and £5 12s 6d for angles. ‘Tin-plate bars are somewhat 
quieter, and are quoted at £4 10s. There is next to nothing doing 
in billets and slabs, which can be bought at £4 5s each; and in 
hoops, which are at £7, the business doing shows a lack of life. 
Average sections of hoops are quoted at £4 2s 6d, and best 
hammered descriptions at £5 2s 6d. Steel wire rods are at 
£5 2s 6d, and £6 15s for Nos. 5 and 6 respectively, but there is little 
doing in them. 

There is no change reported in the state of the shipbuilding 
trade on the East coast, but in Scotland the outlook is said to be 
hopeful, and on the West coast of England builders are busy. 

The coal trade has naturally been very animated nearly all over 
the country, although from West Yorkshire and South Wales some 
slackness is reported. Best Northumberland steam coals are 
quoted 11s; secondary sorts, 10s; and steam, small, 6s per ton. 
Gas coals are difficult to quote with accuracy, some offers of even 
lls having been refused. Bunkers and households are also very 
firm. In Lancashire there is exceptional pressure for supplies of 
all descriptions of fuel, but the excessive excitement which charac- 
terised the market last week has, it is said, to a considerable 
extent, subsided. Many of the principal firms have continued to 
supply, as far as possible, the requirements of their customers at 
late rates, but in the open market a substantial advance is 
being maintained without difficulty, averaging 1s 6d to 2s per ton 
on round coals, to 2s and 2s 6d per ton on engine fuel, and the 
average market quotations may be given at about 13s to 14s for best 
coals, 11s to 12s for seconds, 10s for common round coal, 8s to 93 
for burgy, 7s to 8s for best slack, and about 4s to 5s for common 
Sorts, For shipment prices have also been forced upwards, owing 
to the limited supplies offering, and 11s 6d to 12s is being readily 
obtained for steam coal delivered at the ports on the Mersey. 
Cardiff quotations are:—Best qualities, 12s 3d to 12s 6d; second 
Class, 11s 6d to 11s 9d; inferior, lls; and small, 6s to 6s 6d per ton. 
House coal ranges from 14s 6d to 15s for best; No. 3 Rhondda, 
large, 13s to 13s 3d; crush, 10s 9d to 11s; small, 8s 3d; No. 2 large, 
11s to 11s 6d; and through, 9s 6d per ton. On the London Coal 
Exchange to-day no quotations were obtainable. 

Writing as to the foreign iron trade, Iron says :—“The Austro-Hun- 
arian iron market continues in a state of thorough disorganisation, 
owing to German competition. In addition to the reduction in 
a which we noted a fortnight ago nearly all classes of pig-iron 

Ij have since experienced a further fall of two florins per ton, and 
quotations for bars, sheets, and ingots have in general declined 
from two to five florins per ton. Better news is to hand this week 
concerning the position of Belgian ironmasters. The announce- 
ment that operations in English collieries are to be suspended for 
& fortnight has been the cause of an augmented inquiry for certain 
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descriptions of manufactured iron, and quotations are rather 





firmer. The production of pig-iron in Belgium during the first two 
months of the present year amounted to 122,700 tons, compared 
with 112,985 tons in the corresponding period of 1891. The situa- 
tion in the French iron trade remains fairly satisfactory. A 
stronger demand is felt on the Paris market, and the rates to 
consumers have advanced five francs. The iron trade in Germany 
is still in a very sluggish condition, and prices retain their wea 
tendency. The Bilbao iron-ore market has manifested a falling off 
in demand since our last report, and quotations have receded. The 
continental coal markets are in an unsettled condition, owing to the 
expected stoppage of collieries in England. But the “ play-period ” 
here will no doubt exercise a strengthening influence on the foreign 
mineral. The American iron trade is, on the whole, irregular ; 
business is still somewhat restricted, and the general tendency of 
prices is easier.” 








THE COTTON TRADE. 


LIVERPOOL, March 10. 

The cotton market has been quiet, with a moderate business 
doing, of which a considerable portion is on speculation; prices 
have ruled in buyers’ favour, and quotations generally show 5d 
per lb decline on the week, Sea Island has been in limited demand, 


without change in prices. In American a moderate business has 
been done at prices favouring buyers; quotations are reduced ;',d 
per lb. Brazilian is freely offered at a reduction of gd per lb. 
Egyptian has been dull of sale, and quotations of brown and white 
are reduced yd to 4d per lb. Peruvian is in limited request, and 
pressed for sale at a decline of 4d to 3d per lb in rough, and ggd per 
1b in smooth sorts. African is neglected, and quotations are re- 
duced 4d per lb. In East Indian a small business has been done, 
and the quotations are partially reduced 44d per lb. 

‘“‘ Futures.""—The market has been dull throughout the week, and 

prices have gradually given way, the closing values showing a 
decline of 7-t4d to 8-64d per lb from last Thursday’s Circular 
rates. The closing values are— Delivery: American, any port, 
l.m.c., March, 3 38-64d; March-April, 3 38-64d ; April-May, 3 39-64d 
to 3 40-64d ; May-June, 3 42-64d to 3 43-64d; June-July, 3 46-64d; 
July-August, 3 49-64d ; August-Sept., 3 52-64d to 3 53-64d; Sept., 
3 55-64d to 3 56-64d; Sept.-Oct., 3 55-64d to 3 56-64d ; Oct.-Nov., 
3 58-64d to 3 59-64d per lb. The following transactions have 
taken place in Egyptian and East Indian—-Delivery: Egyptian, 
¥.G.F. (New Standard), March, 43d; April, 4 2t-32d per Ib. 
Shipment: East Indian, Tinnivelly, F.G.F., May-June, c.i.f., 3d 
per lb. 
’ The ameunt of cotton forwarded this week is 67,850 bales, and 
actually exported 6,770 bales. The increase of stock this week is 
9,140 bales. The sales amount to 49,110 bales, of which 13,580 are 
on speculation, and 3,300 declared for export. 
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1862. 1881. 
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These figures show :— 


A decrease of imports compared with the same date last 
A decrease of quantity taken for consumption of ..... 
A decrease of actual exmrte Of ..........cscesecseereeseneseee 
An increase in stock Of .............004 


In speculation there is an increase of 25,320 bales. 


69,209 
103,610 
evcosssecee 20,050 

seveeese 67,570 


year of... bales 


seceee a  eeeee 


quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 157,000 bales, against 210,000 bales 
at the corresponding period last year. 


ee 


MANCHESTER, March 10. 


The Manchester market remains without improvement, and few 
sellers have done anything like an average amount of business 
during the week. Although prices have reached the lowest level 
ever known in the history of the cotton trade—in view of the enor- 
mous cotton stock held in Liverpool and the large visible supply— 
merchants seem to think bottom values are not yet reached, and 
bwyers in all departments merely supply existing requirements, and 
seldom seem disposed to enter into any speculative engagements 





aT . except on terms which rarely meet with acceptance. There is 
ee | little alteration in cloth so far as quotations are concerned. The 
a effective demand for India has fallen off, although at slight conces- 


sions sales might be considerably increased. Miscellaneous goods 
ae have sold in moderate lots for South America. China has bought 
“a little, and home trade houses have only kept up the necessary 
3 assortments. In yarns the inquiry nowhere has been active. 

i Eastern qualities for the most part continue neglected. A few 
oréers have been put through for the Continental and Mediter- 
ranean markets, but altogether the foreign trade is wanting in 
animation. In cop yarns manufacturers have operated very spar- 
ingly, and medium counts in twist and weft spun from American 
cotton, frequently at ¥,d to 4d per lb lower. Twofolds have also 
suffered a similar decline, and the same may be said of Bolton 
spinnings. Neither yarns nor cloth have attracted much attention 
to-day, and the aggregate turnover will have been very limited. 
Tuesday’s quotations nominally repeated, but sellers do not often 
allow reasonable offers to pass by. 


(I.) Comparative Statement of the Cotton Trade, 
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'Price,| Previous Weeks in 1892. 
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j a. Price, Price, Price Price, Price 
' 1892. | Mar. | Feb. | Feb. Feb. | Feb, 
3 | 2%.) 18) I | «8 
} sdisdisedisdsdisa 
: Raw Cotton—Upland wanes «eee G 314, 0 33 0 3)t 0312 0 33 0 3:5 
# - Ditto, good middling......... 0 8103)8 9 3 04 O38 4 
: _ Pernambuco fair...............: 0 42,045 0 44 0 4% O4% 0 45 
_ Ditto, good fair ..... .... vee O 49/0413 0 42 0412 O48 O 5 
; Yarns—No.40 Mule-twist fair,2ndquality 0 73/0 72 0 7% 0 73 0 7 0 7h 
{ _ No.30 Water-twist ditto ;0 63,C 6g 0 63 O 63 0 63 9 6} 
; 26-in, 66 reed, Printer, 29 yde,4lbs2ozs 8 74/3 74,3 74 8 74 8 73 9 
¢ 27-in, 72 reed, ditto, 5lbs2ozs 4 44) 4 if 4454 45 4 44 4 6 
. 89-in, 60 — Gold End Shirtings, 374 i 
7 yards, 8 Ibs 4 028 ........sseceresrsreeeeeee, 6 7916 7416 7h 6 78 6 7 
: 40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 7 6/7 6 7 a 7 4 ~ i or 
- 40-in, 72 reed ditto ditto,9 lbs 50zs..... 3 618 61/8 6:8 6 8 689 
; 20-in, 44 reed, Red End Long Cloth, 36 | 
i i WOME, FELD socesecosestenvessveocesens stteeees 40149014914 90'4 9'49 
} a x 
| (IL.) Comparison with Previous Years. 
5 | | Corresponding Week in 
7 | Price, | — - . : 
Mar 10,’ | ! ' 
1892, | 1801. | 1990. | 1889. | 1888, | 1887. 











edisedjsdisdisadisd 
Raw Uotton—Upland, matings 8 O 314 0 43,0 6) C Sig, 6 5%) 0 5% 
_ Ditto, good middling ..... O 3B) 95%) 9 6a) & Og, 6 5K) O 57 
~~ Pernambuco fair...........| 0 4% ) Bie C 6% 0 640 bg 9 bg 
_ Ditto, good fair.............. 0 42/6 6 UO 6f 0 6) 6 Bk O 5 
, Yarns—No.40 Mule-twist,fair,2ndquality; 0 73/0 9 O96 0 93 08% 0 84 
“4 — No30Water-twist, ditto 0 63 0 8 0 8330 9,0 sli0 8 
4 26-in, 66 reed, Printer, 29 yds,4 lbs 2oz) 3 7s \3 104 4 14 4 14,4 0,4 0 
i J 27-in, 72 reed, ditto, Sibs2oz| 4 44/4 9 5 14/5 16/5 0} 410) 
ie | 89 in, 60 reed, Gold End Shirtings, 374) 
i ¢ Yards, 8 Ibe 4 O2ZB ........seeseeseeerereeees 6 %4'7 0'7 3\7 1°6103 6 9 
YZ 40-in, 66 reed, ditto, ditto, 8 Ibe 12o0zs..| 7 6 | 7104.8 15°710) 7 9 (7 6 
. % 40-in, 72 reed, ditto, ditto, 9 Ibs 6 oz «| 8 6 |9 0/9 8|9 3\9 0/8 8 
1's 39-in, 44 reed, Red End Long Cloth, 3¢ 
u 13 yards, 9 1b8.....00... siinb-caneuheal benbased 149159'6 016 143 g/6 Wb 
y “f 
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aH THE WOOL TRADE 
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The demand for wool is reported as being still very limited, and 
prices remain very much in buyers’ favour. Bristol Wool Fair has 
mmparted no life to the trade, and purchasers were enabled to reduce 
the values of skin wool considerably. 
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JUTE, FLAX, AND HEMP TRADE. 


The Jute market is dull, and prices are somewhat nominal, as 
the recent great advance restricts the operations of manufacturers, 
and a reduction of production appears inevitable. A sharp fall 
from the highest point has in a few cases been accepted. New 
— is not offered in quantity. The Dundee linen trade is fairly 
active. } 

Flax firm, but not much business done on the spot. Russian 
firmer, owing to the advance in the North, Other markets do not 
| ne ca a5 tes ‘es 
‘Hemp, under the influence of large receipts, @ncluding 
20,00u bales for the week ‘ending. the 5th inist.), is a ed. Fair 
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The imports this week have amounted to 83,766 bales, and the 
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had fallen to £25 15s, f.0.b., and here a few sales made to arrive at 
£28 to £28 10s, c.f. and i. terms. Business remains quiet. 

1,500 bales other kinds, by auction, only partly sold, at lower rates 
for New Zealand. Mauritius and other Hemp bought in, 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 


Mincing Lane, Friday, 

SUGAR.—The market, at one time firmer, is again quiet, Beet 
closing rather under the highest prices paid since last Friday, with 
a moderate speculative business. For consumption the demand 
has not improved, although the statistical position is considered 
strong, and the “ visible” supply at the end of February was reduced 
to 1,497,000 tons, or less than in the two previous years at same 
date. The trade hold small stocks, and prices are low. 2,693 bags 
crystallised Demerara in the sales on Tuesday met a steady 
demand at former prices, ranging from 16s 103d to 17s 6d. 189 
barrels 807 bags syrups at 13s to 15s 3d. By private contract fine 
grocery crystallised sold up to 18s 9d. There is little Java near 
offering. Cane Jaggery to arrive would sell at the reduction last 
quoted. The imports of Foreign refined into the United Kingdom 


during the two months were 81,459 tons, against 75,599 tons in 
1891. 


Imports and Deliveries of Sugar into London from commencement of the year to 


March 5, with Stocks remaining at the latter date, 


1392. 1891, 1890, 189, 

Tora. Tons. Tons. Tone. 
Imported 47,£CC . 148,800 ... 47.000 ... 53,700 
SRI ce ccucenscecesstccee 56.900 .. 151,800 .. 55,000 .. 49900 
TORRE i ‘wsisiacepcennstoneeceis’. SED 33,000 .. 39,400 .. 3,7 
Stock, United Kingdom 89.200 110600 ... 153,000 ... 150,650 
Madras Jaggery, percwt “10/1, .. 10/3 ew» 9/0'10/0 ... 10/011/0 
Good refining W. India 1415/0 ... 13/6 » 20 1 wae 
Crystallised Vemerats... 17/3 18/9 ... 17/0 19/0 ... 16/0 18/0 ... 16/6 186 
Beet, 88 per cent.f.ob. 14/14... 13/10 ooo 12/4412/6 ... 5b 
Fine French loaves, f.o.b. 18/0 18/6 ... 17/6 18/0 ... 16/3169 ... i8/9 19/0 
Java afioat, Nos.15tol6 159 .. 159 . 150 15 ... 17/0 
Tate’s cubes No.1 ...... 21/0 20,6 20,0 21/9 


Mauritius.—500 bags brown syrups sold at 11s to 11s 9d. 
Natal.—Business has been done in low brown syrups at previous 


rates. 


Queensland.—450 bags syrups, by auction, sold at 13s 9d. 
Java.—Last week a cargo of 4,000 baskets, off the coast, sold at 


15s 104d for the Clyde. 


Refined.—Prices are in most cases the same as last quoted. Yellow 


crystallised steady, sclling at 16s 44d to 17s 3d. Pieces also 
sell on former terms. 
of interest has transpired in Foreign refined, which is dull. French 
crystals, No. 3, last sold at 16s 6d, c.i.f.,, and Russian at 16s 144, 
same terms, 


Stoved goods may be quoted firm, Nothing 


RUM.—At lower rates, 1,200 puncheons Demerara have sold, 
viz., 1s 5d to 1s 54d; good, 1s 6d, and further heavy landings i- 


creased the stock to 6,180 puncheons, while thatof Jamaica remains 


at 6,270 puncheons, being very moderate. Some business is reported 
in the latter. Also in Natal and Queensland at 1s 14d to 1s 2d. 


cocoa.—There have again been full supplies of West India, of which 
the trade bought to a good extent. 3,008 bags Grenada, by auction, 
on Tuesday, chiefly sold: low to middling, 55s to 55s 6d; good to 
fine, 58s to 61s, the latter kinds showing weaker rates. One lot 
realised 65s for Trinidad kind. Of 3,241 bags Trinidad, about 1,600 
bags sold on previous terms. 268 bags other West India ranged 
from 51s to 56s; fine, 62s 6d to 66s. 1,442 bags Ceylon went slowly, 
a portion being taken in. Good to fine, at 107s to 109s, went rather 
under last week’s rates; other kinds ranged from 100s to 106s for 
grey to middling. Of 305 bags Bahia, a few lots realised 56s to 


57s 6d. 619 bags other Foreign bought in. 


COFFEE.--There has been some irregularity in prices, but no 
material change since last week, and the moderate supplies brought 
to public sale chiefly found buyers.. Yesterday East India went 
better than expected. The Terminal markets for Brazil remain 
quiet, in view of large receipts, now estimated at 1,330,000 bags over 
the previous season’s, and prices are easier. East India continues 
generally inferior in quality. At auction, 49 casks 22 barrels 5 bags 
Ceylon, which went at 94s to 102s for small and pale, 103s to 1078 
formedium, and 106stolllsforbold. 164 cases 2,350 bags East India, 
allsold: Mysore, 97s to 105s6d; small and pale,96s to 97s 6d; fine marks: 
small, 98s to 101s 6d; medium, 111s 6d to 112s 6d; bold, 119s 6d; 
Coorg, 96s 6d to 101s 6d for medium to bold; good to fine, 102s 6d 
to 106s. 1,340 bags Manila were bought in. Some Zamboanza sold 
at 85s. 331 half-bales Mocha withdrawn, a few lots long berry sine@ 
sold at 101s. 13 casks 397 barrels 527 bags Jamaica found buyers: 
low mixed and ordinary, 72s to 77s 6d ; good ordinary to fine ordi- 
nary, 83s 6d to 93s; grey and low middling, 95s to 100s. 1,344 bags 
Central American : Guatimala, 96s to 98s ; colory, 988 6d to 1048» 
according to size ; pale and mixed, 89s to 91s ; New Granada, 96s 6d 
to 102s 6d; middling dull Porto Rico, 95s ; Salvador, 98s ; Peruviaas 
ordinary and grey, 88s to 91s. 1,516 bags Santos, 62s to 66s 645 
good to fine, 70s to 77s, and very mixed, 56s 6d to 57s. The Europes? 
stock again showed an increase in February, and the visible supply jf 
on the ist inst. was estimated at about 1,497,600 tons. i aitey 
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Closing Prices at this Afternoon’s Call. 
Mar. April. May Jne. July. Ang. Sep. Oct.-Nov. 
Fair Channel Rio 62/0 ... 61/0 ... 59/9 ... 58/3 .., 57/6 ... 57/6 ... 87/3... 559 
Santos good ......65/9 ... 64/9 ... 64/0 ... 62/6 ... 62/0 ... 61/6 .. 61/3 ... 60/3 
TEA—There has not been any feature of special interest in the 
market to report this week. At the public sales of Indian, com- 
prising 21,923 packages, more general demand prevailed, the 
exception being for the lowest grades, which continue depressed. 
The same may be said of Ceylon, the moderate supply of 13,164 
packages being printed. China imports do not show any improve- 
ment. Congous unchanged for common to medium classes. Moning, 
fair, 53d to 6d. Shantams, 47d. Fine Kintuck 9}d. The quantity 
by auction has been limited to 11,663 packages, and the private 
contract market is still inactive. 


RICE.—A steamer cargo of cleaned Rangoon, 4,000 tons, February 
to March, reported at 9s 163d for Liverpool. Rough Burmah for 
distant shipment does not offer at late rates. A steamer cargo 
sold for Bremen, 2,200 tons, February, basis 8s for Necrancie, and 
8s 14d Byat, for Bremen. The exports of Burmah rice to Europe 
at date of latest advices were 226,700 tons, or about 35,000 tons 
more than last year. 


saGO.—The market is inactive in the absence of public sales. 

TAPIOCA.—The supply of flake does not fall off, and the market 
is dull. 2,00 bags, by auction, partly sold. Singapore, 14d to 13d. 
Penang, 1§d to 14d per lb. 835 bags pearl were chiefly bought in, 
a few fine seed selling at 14s 6d, and dull medium at 12s 6d per 
cwt. 

BLACK PEPPER is again lower. The business for arrival has been 
about 300 tons Singapore, latterly, at 3d to 37¢sd for shipment up to 
July. At the public sales 261 bags part sold: fine washed at 33d 
to 34d. and very low grey at 2jd. 280 bags Lampong bought in 
at 34d. 373 bags Kompoot withdrawn. 

WHITE PEPPER is unsettled. Singapore has sold to arrive at 54d 
to 5gd, according to date of shipment. Of 316 bags, by auction, a 
portion realised 54d to 5}d, one lot good, 5gd. 283 bags Penang 
were chiefly bought in. A few lots brown sold at 44d per lb. Last 
week’s landings brought the stock up to 2,000 tons. Last year it 
was nearly the same, with the price of fair Singapore, 74d to 74d 
per lb, on the spot. 


NUTMEGS easier to buy. At auction, 84 packages West India sold 
from Is 11d to 2s 8d; fine bold at3s Id. 47 boxes Penang part realised 
2s 4d for 112’s, being lower. Of 98 boxes Singapore a few sold: 
89's at 2s 8d; shrivelled, 1s 3d to 1s 4d per lb. 

MACE isin limited demand. 5 cases Penang were boughtin. 23 
packages West India brought 2s 1d to 3s per lb. 10 cases Bombay 
wild part sold at 11d per 1b. 

CLOVES.— Zanzibar dull. At auction, 363 bales were bought in at 
3d to 34d. The stock is now rather over 34,000 bales, but rather 
less than at same date last year,when the price was 4d to 44d per lb. 
lil bags Amboyna, at 63d per lb. 22 cases Penang withdrawn 
above the value. 

GINGER.—The market for Cochin is quiet with an easier ten- 
dency. 315 bags chiefly sold, ‘ without reserve,” at 44s to 45s 6d 
per cwt for washed. 47 cases withdrawn. 


PIMENTO.—The market has been weaker. At auction, 837 bags 
only partly found buyers, at 23d to 23d per lb. 

FRUIT.—There has not been any movement in the currant 
market. Although a large consumption going on, and at present 
prices the trade get all the benefit of the reduction in duty. Sul- 
tana raisins remain without improvement. 25,000 packages 
Valencia, by auction, partly sold, at very lowrates, chiefly selected, 
at 18s to 26s, some at 15s to 16s, ordinary off stalk, at 14s per cwt, 


NITRATE SODA is quiet, and current quality rather easier to buy. 
Present quotations, 9s 3d to 9s 44d. 


SHELLAC.—There has been strong pressure to sell, resulting 
in a decline of 33 to 6s, second orange showing the greater deprecia- 
tion. Of 1,586 cases, by auction, on Tuesday, about 1,000 cases 
found buyers, at 74s to 793; livery and broken, 723 to 733; button, 
823 to 833; AC garnet, 763. Prices for delivery have fallen rather 
heavily, closing firmer, TN second orange, next month to August, 
75s to 78s, and yesterday at 78s to 803 6d per ewt. 

INDIGO.—Bengal is steady. The public sales of Guatimala 
have engaged much of the attention of the trade this week, and 
the result is satisfactory, 1,809 serons being disposed of at an 
average advance of 3d per lb. 

DRYSALTERY G00D3.—Tho market for gambier is lower, with sales 
of 300 tons, to arrive, chiefly at 19s 103d, Feb.-April shipment. 
At the public sales, 200 cases galls were bought in: China, 55s; 
Japan, 52s. 4,067 bags myrabolanes taken in. 1723 bags turmeric 
went at some decline: China, 14s to 193 6d; Cochin split bulbs, 
83 6d to 83 9d per cwt. 


DRUGS.—Aloes steady. Bark, South American and East Indian 
cinchona sold at firm rates. Camphor firmly held. Kawrie, the 
better qualities rather dearer. Olibanum drops fully 2s lower. 
Tpecacuanha, musk, and rhubarb quiet. Oil ,of peppermint, H. G. 
Hotchkiss, easier. Opium depressed. Senna steady, 


CHEMICALS.—There is still a want of activity in the market, but 
prices continue fairly steady. Citric acid firm, and rather dearer 
Chlorate potash firm, with a light supply. Second-hand has sold 
rather under the quotation. Prussiate potash, English, is still in 
small supply. Sodas do not present any feature this week. Cream 
tartar can be bought at a reduction on the previous values. 
Sulphate ammonia dull. The Beckton price is now £10. Bleaching 
powder firm. The strike of the coal miners is likely to affect the 
market. Quinine offers at 93d per ounce for German. 


INDIA-RUBBER.—A steady business reported in Para, up to 
23 104d for fine. Forward is worth rather more, 


METALS.—The markets have been steady, and for copper active, 
partly owing to an expected reduction of supply. Speculative 
prices of G.M.B. have ranged chiefly from £45 to £45 17s 64d, 
cash, a large business reported. To-day the tone is firm. Three 
months quoted £46 5s to £46 10s. The February statistics have not 
influenced the market. English is higher. In tin sales of good 
extent effected, between £89 12s Gd and [£89 cash, closing quiet. 
Three months is at £39 12s 6d. Banca, 537f. The next sale on 
account of the Netherland Trading Company is 33,700 slabs Banca 
on 30th inst. Iron is firmer, through uncertainty attending future 
supplies and prices of coal. Scotch pig better, ranging from 40s 2d 
to 403 9d cash, but the salessmall. ‘The Glasgow stock on warrants 
is 479,800 tons, showing a decrease from the previous week. 
Middlesbro’, 363 4d cash, 363s 64 one month. Spelter quiet, at 
£2). The importers’ price of quicksilver remains at £/ 23 6d. 
Tin-plates more inquired after. Spanish and English lead rather 
better. 

Closing Prices on the Metal Exchange To-day. 


Glasgow 

Straits Tin. Copper G.M.B. Spelter. Pig-irow 
Per Ton. Per Ton. Per Ton, Per Ton, 
£85 53 £33 73 64 £45 17s6d £45 ... £21 sid 403 9d 


LINSEED, after a decline, closes firmer. Calcutta, 39s 6d to 39s 9d. 
For seed in warehouse, 39s 9d to 4Us paid; to arrive, quotations range 
from 393 3d to 39s6d for new crop, and 39s 94 February and ear! 
March shipment. Bombay on the spot may be quoted 40s to 40s 3d. 
To arrive, spring shipment for London sold at 393 6d to 393 9d. 
Nothing done m La Plata or Azov. 

OILS.—Prices continue low, and the markets generally dull. Line 
seed weaker, the last sales being at £18 12s 6d to £18 15s on the spot. 
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May-August delivery quoted £19 2s 6d; last four months, 
£19 5s. Hull in usual casks, £183 15. English brown rape has 
been stationary, at £24 during the week, and is still inactive. The 
same price quoted to the end of the year. Cotton oil, refined quoted 
18s 94 to 20s; crude, 16s 6d to 16s 9d, There has not been any 
recovery in cocoa-nut. Ceylon remains at £22 10s, on the spot; 
£21 to £21 5s, to arrive, c.i.f. terms. Cochin, £25 to £25 10s and 
about £24 10s espectively. Sperm and other fish oils unaltered. 
Olive inactive, at £37 to £38 per tun. 

PETROLEUM OIL remains as last quoted. American, 544 to 58d; 
Russian 4} to 4gd. Market steady. 

TURPENTINE, after selling up to 27s, on the spot, is now 26s 6d, 
also for the next two months; last four months, 26s 3d. The 
American markets have been lower. 

TOBACCO.—There has been considerable activity in this market 
during the past week, and fair sales have been made of American 
tobacco. Holders adhere more firmly to their limits than for 
some time past, with a tendency to wait for better prices. But 
little doing in substitutes. 
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POSTSCRIPT. Friday Evening. 
SUGAR.—There was a full supply of crystallised in to-day’s sales, 
and 5,877 bags about half‘sold at steady rates, from 1s 6d to 
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brown at 10s 6d. 418 bags Queensland syrups brought 11s to 12364 
896 pockets bought in. 1,874 bags 1,181 pockets Natal half sold 
grainy, 16sto 17s. Syrups, 10s to 13s 3d. 

COFFEE.—At the public sales, 604 bags East India went at very 
full rates. A few lots colory Ceylon ranged from 107s to 117, 
275 half-bales Mocha were bought in, excepting a few small, 
which sold at 122s, 1,494 bags Santos bought in. 

PEPPER dull, with sellers of Singapore black at 3d. 

TALLOW.— At auction, 776 casks Australian were offered, and 475 
casks sold at 3d to 6d advance. 

OILS.—Linseed easier, £18 10s to £18 12s 6d. 
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Per 8 lbs by the carcase. 
~ 
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Middling ditto ....... . 4 2) Middling ditto.... sececccccccce 9 6 
SURI IINIIS . ccvcpeiciqavepssvanipeacasente OP TEE UNIT EID" sctovincs hencokenen + ccccccce 8 10 
Inferior veal ........ 9 Sesnctncceviccmeccn. “WDE MINED INOUE vrcececensocsecesscsnestety tM 
MiGAling GIGBO ......c00cccccece cosserce 9 O | MiGalitag GIGCO 2.2.2. .0.ccrccocceseseeiete. och 
| [Sey |, ems, 
LONDON POTATO MARKET, 


Per Ton. 
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i 904...... 9 reat Norcuerm..... 
, : Olty of Qu Quenec Consoli ted. Ab 8100 suiaeee July | Do Doky. -Ln,’81 ‘ ioe 3 = | co fice (G a Tuoutena, | seas aS Westera 0002 ‘ a2 94 
. €) Beate oo 10 |"7as.0m Ape Oct. Do Lanwisseg 4 ot 4] Sarg): | rBiammped 4 | 898 | Steins) Do. coon osc Be Oe 
0 4 lott a: . 1908 106 8 500,000 Ja & Oct | Do Insc. Stk. 4 |1€%4 3; = Fly.) «s | oe Do......1900 & \108 10 | 12888822 Lancashire & Yorks.... 4 130 2 
0 City o me Guaranteed....| .. | 78 80 ,000 Ja. & July, Do Ln of 1886 3° & Jy.) +. | oe Do ....1801 6 "674,100 London & Biackwall .. 4 
6 \City of Rosario Ste -- | 8 10000000 Ja. & ‘ Hes 3 Ja. Jiy.| 306.239 «+ 44134 36 
1) 6 City of 8 r. Bonés.. 25 36} 104 July) ue yo ns 192)-$-634) vw 3 lee | we Do... 1895 6 |103 6 | 306 Landes, Brighton, hc. 4 |120 32 
’ é cit iy at 8rd South Melbourne .... ‘sbis!n08 7 | peeetiger SOs Ves 413 6 Qrtrly’ i | Apt. (Uruguay Unita aornes|, DoP erpetual -..----- a4 146 36 
4 Debent seovtuscecesest © 67,200 | > Sane 101 3| MarBep 1 (*A goes | 960,674 ’ Arb. ie 
° @ (ity of Toronto, isi tot ites 2 , wa — iivkescseans joa 3 | Fb.Aug © ducchne 8 nt my N. P |: “=| gon Bo, Raecsnsouseedare 34 36 
| : rwork Debentures 1895107 16 eT Con. Debt.. 8 | a2 44 | 27850 & N.-West. ...... 4 132 34 
: : Be Reerling Cons. Deb, an “in 103 3 ee | Megs ose) — es. fim Asie. “of 132 as 
eects OG es ee ee cusse cones 2 Bt 
33 $ ob eat Bonds Peeereee 322 100 3 FOREI * The drawings are yearly in the case o! Nisae| Do seeererereseroeee im Hag 3 
u Se Con. Deb.| i ‘t10 2 GN STOCKS, BONDS, &c. stocks to which asterisks are prefixed. In, 7,£70,860 M don, Tilbury, &c. .. 4 126 27 
3 8 {provement Loan eens 108 1 (Coupons payable in London.) almost all other cases where there aredraw-| 9.293,3)1 Metro} Shell. & Lin. «. ah i4t 
i $ ope Winniee orks Debentires 180110 18) as) wee) ings they are half-yearly. 465,680 eLrOONLAL «v4.04. 00. ant ’ 
El tales) to) geueneneniies Seem i, | Mn hee ; 
3 & (gbo Debentures, sbentares ier tt? 's |aends [28 |Deew-| a FOREIGN STOCKS, BONDS, &e, | “#17120 -bo Dint."s<°. 6 167 9 
termi i a tg a ‘be ae] nay lea i "fa 
8 rne Harb. Trust Loan’ ce i". —_—— | North British 7: a 
6 | Hinds pmwaye trast eeecee 1916 108 ‘ Ine Dee! i May Rail. Es 7 'g2 near ‘ re e 
45 = r Bonds ...... | 95 97 Name. L eel RE* 809020 C0se 90008 dt ae oe 
; Plymouth Harb. \1909| 75 "BL..6 | 40 50 ‘aun 3,036, (North asters" 13 
7 gr Zork City (Ex. 4s 14)... : »\ 2 | Mar. vere 6 | 35 40 1,138,119 Do ... crevere @ 18s 33 
: 7 Con «.,{1901/117 22 [Ja dly.| 1 June. pe es ° a 964,366 North itstogncapaa ents ° (ia 46 
Oamaru phy Se 1896 102 T joant, Br. ‘ La 1,912,341 North 8 oeeeeeee lat “ 
i 6 Reg. ..| .. | 86 90 |MarSep| .. | Mar. 84 36 | Jan. July) .. | + tine Na 305,7 tatford, «2.22... 4$.135 37 
% Bs Sei Gg Wate Past $8 $9 [apeoct| 1 | Jen ¥3 Gold) 50 2 | Jam. Jely eedin ais io at tb easter ters Porpet.. 4 Lat 
do .... 1 | June.| Do Sterlin; ue tee se [ee 6 | 19 81 : 2 
vesereeensseee}QO10) 80 90 — ely] «= | 2: Apmpeaerreres | fo ai | “eouwweitaG Vale cccccc22c0022 8 ser 
| cocscccce S jeu 
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RAILWAYS. RAILWAYS. . RAILWAYS, 
GUARANTEED SHAngs AND STOCK BaitisH Possresions. Amsnican STocKs.—Con. — Poasicn Raitwars, 
te li ee ee a ; 
| | Present |; | 

Present | Present | \p.q Closng| Amo'nt. = Name, Oloang 
Amount. Name. Prices Amount. Name. my Prices| £ | a | = Prices 

it et cal 

£ % ¥ % 15,000 20 Alagoas, L. re 

% 1,330,000 Atlantic & Nth.-Westn. 1,600,000 Chic,, Mil.,& St Paul 2,370,000 100 Argntne Gt, Webersve! 8 

Xo) ey OS EE Gtd. Ist Mt. Bonds .. 6 c 16 La Crs @ Davn.6 1919103 6 | "22,600 20 Arica and Tact net 3 
779,126 Furness Cone. Gtd. .-.- 411821) 68,613 Buffalo& . Hurong0 sh 6/3 1243 | 6,680,000 Do Hastings aad || 
ee oe aes | ss 297,600, Do ist Mt. Perp. Bds, 64 131 33 | Dakota tet Mort. 71910123 6 | 90,000 20 Bahia &8.F.,1., guar.7y) 1233 
at eieed hge. 4 126 28 | 466,158 Do Bonds, 2nd Mort. 6} 151 33 | 1,860,000, DoChic.&L.8.1stM5 1921105 7] 13,500, 20 Do Timbo Br., Gr. 6%", 9 

at Geen bn eax ¢ ae 25,340,000, DoChic&P-1stMt, 6 1921 108 10 | 60,000, 6 Bibao R. & Cant. Ri ae 

pene x Want nore Rert oes 4 128 30] 349,460 Canada Central ist Mt. 5 107 9 | 1,300,000, Do Wisconsin and 11,250 20 Brazil Great Southern..| 6 7 

oe 8 OG, Western, Rent Chg. § 150 61 | 460,000 Canadian Pac. $100Shs. 5 914 2 Minn. ist Mort. 6 192110 6 | 680,612 100 Brazilian Imp. Central, 

Fra ee OO Consolidated Gta. & 15 6) | 7,191,500, Do ist Mort. Bonds .. 5 124 17 | 4,0°0,000 Do Termnl, Mtge. 6 1914 1079 Bahia, guar. 7% ....| 47 68 
1,404,029 Lancashire & Yorks. .. 4 127 29) g'¢44:700 Do 60 Yr.Lnd.Gt.Bds. 34. 97 93 | 2,049,000 DoChic.&Mis. Ry | | 437,420 100 Do 6 % Deb Stock 7) 3 44 
; a Ee +66) oe 760,000, Do Algoma Branch, | nytt 1st port, «« $ — oe A S.poevane ~ B Ayres Gt. Southr, L.'120°33 

} Consolidated Guarntd 6 1165 7 Ist Mortgage ceccee 6 )113 15 1,628,000 © & Tomah .. = 000 ‘0 1 







16,100,406 London & N.-W. Gtd... 4 130 2 
797,980 Lon. & 8.-W. Cons. Gtd. 4 128 30 
1,066,083 oe Soe & Lincoln, | 
1s 


. ao 1892. .....} 

165,000 Demerara Orig. Stock.. 3 | 53 68 |18,000,000 Chic. 8t Lou. & N. 0. 6 1%51 117 20 | 250,000! 10, Do 2nd Issue.........., 
115,000, Do Perpetual Pref. .. 7 133 8 | 6,000,000 Del. & Hud. ist Mt., | 2,600,000 100 Do 4 % Deb. Stock ..”” 300 
Penns. Division 7 1917 135 40 


cm 


“Fr 
ik 










































600,000 100 B. Ayres & Ensenada L.! 

f 4 12,009 Emu Bay & Mt. Bischoffi/9 3} 4}} 2,000,000, Do Mt. Bds(LonIs)7 (1894 1:0 13 a rd. Shares ........ | 60 To 
1,797,428) Do Rent Charge... 131 3] 43200 Do Irred. Deb. Stk. ... 44 97100 | 1,000,000 Do Mort. Bonds.. 7 1804110 13 | 09,000 100 Do 5 % Deb. Stock »--") 99106 
"350,000 Dd i Charge...... 42145 7 191,100 Gd. Trk.Georg. Bay,&c.1M 5.101 3 }28,435,000 Den. &R.G.1Con. Mt. 4 1936 52} 54) 179,602 100 B. Ayres Northn.,L.,Ore 140 90 

te Riek. Datei, Eiidians , 1,972,000 Detr,G. H.& Mil. Bds. 6 1918 116 26 | 123,910 100 Do 8 % Preference .... 190300 
1,250,000 hepenaree a egeets £118 21 | 20,690,128 G. Trnk. of Can.Con. Stk | 203103] 2,895,300, Do Con. Mortgage 6 (1918 116 20 | 154,505 100 Do 5%” Mort. Deb. Stir 104 7 
81:99 121 Midlandeon Per RtCh. 4 top jt | $219,794 Do Guaranteed ...... 4 765 7:] 4,500,000 Galvst.& Harris. 1Mt,6 1910100 4 |1,000,000 100 B. Ayres & P. 7% Pref.) 28 33 
904.577, Do Guaranteed t.Ch. 4 129 33 | 3'490,000, Do ist Pref, Stock .. 23) 69,704] 3,984,000 Grand Rapids&Ind., 1,312,340 100! Do 7% Deb. Stock ..,.| 60 6 
San nee Her eramtced Pref... 4.109 5) | Seances Do Sad do...........- 60 ot Ist Mortgage .... 7 1899118 22 | 602,000 100) Do 57 Mercedes Exten, 50 0 
Seen sas wo Cartage Rang we a 7,168,065, Do 3rd do...........6 «+! 273273] 1,600,000 Ll. Cen, 1st Mt 1,254,940 100 B. Ayres & R. Ord, Stk,| 68 72 
450,000, Do Stock. & Darl. A.. & 136 68 414,300 Do 2nd Equip. Bds... 126 8 





6 Chic.& Spring. Div. 6 1898 106 9 33,209 10) ~Do7 % Pref. Shares ..) 13 4 
4,270,376, Do Per. Deb. Stock .. 5 123 25 | 2,600,000 Do Mort. Bonds.. 34)... 87 82 41,259, 10 Do Sunchales Ext.Shrs! 10)) 
8,483,677. Do do de ....4 15,000,000 Dc Gold Bonds .. 4 1952102 4] 200,000 10. Do Tucuman Extengn., €$7 
2,723,080 Do G.W. Per. Deb. Sk. 5 121 3 | 1,700,009 Ind. & Vine. Ist Mt. 7 1908 122 7 | 2,875,000 100 =Do4% Deb. Stock ...., @ & 

402,400 Hamilton&N.-W.1stMt. 6 1,402,000 Do 2nd Mortgage 6 1900110 14] 26,000 20 B. Ayres & Val. Transdne| 


1,060,000, Do do BandC.... @ 179 82 
8,152,747' Do West Hartlepool.. 4 128 30 
68,500 North Stafford., £20 pd. 6 | 31 32 
40,000 8.-East (Rd. Ans.)£1 0/6 pd | 304 1 
































: | 3,000,000 Lehigh Vall Con. Mt. 6 1923123 8 Rly., L.,7 % Pref. ....| 7 8 

964,300, Do Consolidated Gtd. 44138 40 | 640,099 Manit’ba&N.-W.1Mt.1933 6 103 8 | 5,000,000 Long Isld. Gid. Bds. § 1931 108 15 | 4,600,000 100 Vent. Argentine, L. g. 7%) 58.61 
ies ‘ ras 100,000 Melb.& H. BayUd.Ob. Bds 5 100 % [20,000,000 Louis. & Nash. Bde. 6 1930 119 21 437,810 5 DoShares ............ | 23 
PREFERENCE SHARES AND STOCKS, WITH 459,200 Mid. of Can. Str. Ist Mt. 6 108 10 | 1,960,000, Do Snkg. Fd. Bds. 6 1910 1¢4 7 | 700,000 100 Do6% Debenture Stk. 117 2 
DivipgeNDs ConTINGRNT ON THR Propits | 1,075,200 _Do Cons. Mort. Scrip. 5 |108 10 


























6,000,000, Do. ist Mt. Bonds, 1,360,000 109 Cen. Urugy.of M. Videol,!| 69 72 
| N. Orl. & M. Div.6 1230 120 60,000 100 Do Per. 6% Deb. Stk...,117 2 


OF BA B 
——— — 4,000,000 Do 10-40AdjstBds, 6 1894 106 21,250! 20 Cond. d'Ku, L. gtd. 7%..| 919 


104,700 MutrL.& Chapin. Ist Mt. 6 104 6 
75,000 Montreal & Sorel lst Mt. 6 | 15 20 





z re 
8,579,985|Caledonian, Pref. No. 1 4 |125 27 
4 






































































































































os Nwndid.1stMt.La.Fas, 14 anenees De we by eer .. 6 1931105 7 a - ve 0 Ro 7 ‘pal — 
od ,000 Nwfndid.istMt.Ld.Fds. 13 43 § | 1,000,000, Memphis & Charles- : , 20 Cordoba Cent. (L.), Pref.) 
a - NO.2 .....seeeeee 323 251 00,000 New Brunswick 1 Mt. 6 11113| ° town Gold Bonds.. 6 1924 95 8 | 114 1354 10 Costa Rica ........... oe) UR 
—— - SEED sdb eongevonees 5 160 52 26,090 New Zea., Mid. L. £10sh. 5/. 4 8 | 1,382,000 Min&StLou.Gld.Bds.6 1921 92 4 ° -- Do Certs. of Shares ..| .... 
oe on 1 1BBA .....-cecceeee 4 \190 22 745,00 DolstMt. Db.,Scrippds 82 5 | 3,036,000 Minn. and Paciticlst | 16,447, 20 DonnaTherChris,L.7Z Pf) 4 6 
"aan aae © Do convertible ...... 4 124 8 | 32,000,000 Ont. & Quebec Cap. Stk. 6 [144 6 Mort. Bonds. .... 5 1936 83 92 | 19, 779) | 18 Dunaburg & Witepsk, L.| i819 
conan sane tet Minerals .... .. | 2 23 | 4,007\381 Do Perp. Deb. Stock 5 127 29 | 9,964,000 Minn,SaulteStMarie we’ 4) 16 Do Registered ..... eee) WY 
12i0.000\ Eastern and Midland .. -.|-- -- | 676,000 Quebec Cutl. Ist Inc. Bds 13) 27 30 &At. Ist Mt.Gld. Bds 4 1926 94 6 \ 
300,750| Furness, Con. Pref..... 4/116 18 8,277,000 Minn. & N.-Western 2 668,000/100 East Argentine, L., g. 7%) 30 40 
BS pe Do Pref. Stock A .... 4 11416 | 990,000 St Law &. Ott. 1st Mort. 4 | 96101 ' 1st Mt. Gold Bas, § 1934 75 78 | 350,000.10) Do 6, Debenture Stk. 77 68 
ee : Poe s 8.-West. .... 4 122 24 $20,600 Temiscouata Ist Mt Db. & | 76 8) 139,466,000 Mis.Kan. &Tex.1Mt.4 | -. 81 83 26,000 1U Gt. Sth.ofSpain7/PfShs| i 3 
sen ae ‘a o Pref. No. 2 ...... 4 118 21 719,000 TorontoGrey,&Bruce,Rl | 3,000,000 Mobile& Birm.1stMt, 6 1927 80 3 15,000; 20 Gt. W. of Brazil, L., g.7/| 1B 
—_ 8,798 Great East., Con. Pref. 4 |136 28 of Can.Ster. Bis IstMt 4 | 99101 | 1,000,000 New Orleans & Gulf | 306,250 100 Do6% Debenture Stk.) 87 $3 
700000] Po pee) Pt Bt, "86 4 13% 23 | 109,800 Weligtn., Grey & Bruce | Gold Bonds ...... 6 1926 .. .. | 165,000 100 Do 6? Exten. Deb, Stk.| 77 8 
1 00,000 pet SD neces ees eeee 4 1212 Ry. of Can. Bas. 1st Mt, 7 | 97 99 |30,000,000 New York Cent. Mt.7 1903124 9 | 35,000 10 La Guaira & Caracas....| 9:0 
499,962) Do 4) % till'93, then.. 4 122 4 112,992 Wellgton. & Manawatu | 16,890,000 N.Y., Lake Erie, &W. $70,000 100 Do 54 Debenture Stk.| 97 99. 
1 189,918! PUN coschaceccecs 44 121 3 Shares, £1 paid ...... 3381 |" dst Con, Mt. Bas. 7 1920137 42 | 119184) 20 Lemb.-Czern.-Jassy, g.6%) 20} i 
100,000) Do 1888 casaee yttetees 25/119 i 400,000 Do do Debentures .. 6 (106 7 | 3,795,977; Do 1st Cons. Mort. 40,000 20 Lima, Limited....... ooo) OFT 
12,819,520 Gt. Northern, Perp. Prf 4 127 29 10,974 Wind. & Annap. Pref. | Fund. Bonds .. 7 1920 133 38 
Sama eee Western. Con. Pref. 5 |107 = Shares, £20 paid...... 5 | 10 12 |33,697,400 Do 2nd Con. Mrt. 6 1969 109}10;) 2,254,720 100 Mexican, Limited ...... | 29 90 
pean ashame. & York. Con. Pref. 4 126251 199.009 Do Debenture Stock 4 82 6 [44,447,000 N.Y. Pen. &OhiolMt. 7 1925 37. 8 | 2\554100 100, Do ist Preference 8%.. 103 ¢h 
2,130,000 Do Pref. 8tk., 1882 .. 4 . 13,100,000/ Do 2 Mort. Bonds ,.'1910, 4? 53] 1,011,960 100 Do 2nd do 6%.......... | 6) ol 
ian aeslhe Be ne Goon Peek § i183 87 28,781,00 Do 3 Mort. Bonds ., 1915 12 24) 2\000,000100|_ Do 6%, Perp. Deb, Sti. 128, 9. 
6,196,315 im B., &8.C.Con. Pref. 6 (165 67 aan 7,283,000 Norfolk&W.Gen. Mt. 1931 125 27 60,000 1C Midland Uruguay \L.) ..| 16% 
2,172,960) do 2nd Consolidated & |153_ 65. AMBRICAN SHARES AND Bonps. 6,000,000 Norfolk & West. Imp. 1,145,375 100, Do Debenture Stock ..| 43 48 
6,329,974 Lond., Chat. & Dov. Ark 341042 54) On ee ae and Ext. ae @ 1934 115 17 60,000 20 Minas & Rio, L., gtd. 7% 14 16 
869,532) Do 2ud Preference «+ 2+) 61 O4 ; Se, 1,600,000 Do Adjustmt. Bds, 7 1924 112 14 26,022) 20 Namur & Liege ( By the | 
$8,060,620) London & N.-Western 4 (129 3! | present ; © | Closng| 16,064,000 N. Pac. ist Mt. Bds, 6 1921 1i9 21 1. 14f. p.an.- Belgian} 12 18 
8,044,967 London & 8.-Western.. 4 (127 29 | \ount,| Name £2. Prices|12,749,000 Nrthrn. PacificGen. | 9,829 20 Dog.6/ pref. (Govmt.| 26 38 
a Do So, Sass weeeeeee 4 127 29 <u 2nd Mortgage .. 6 /1933 117 19 89,475, 10 Nitrate Railways, Lim..} 17418 
sseeet Landes, ilbury, &c. .. 4 115 17 2s 8,000,000 Do 3rd Mortgage.. 6 1937 111 13 40,000: 10 N.-K. of Uruguay,L7/ Pf, 10 2 
er Bhef. & Lin, Pref. 4 119 Z SHARES. £ | 3,836,000 Ohic& Mis lstG@a Mt. 6 1932) 87 9 6,966 20. N.-W. of Uruguay, L. ..| 2% 3b 
aaa ~ oh see eeeeeeeeees 5 = S 67,007 AlabamaG.8.A.6%Pref. 10 | &} 9} |16,654,000 Oregn.&Cal.1Mt. Bds 6 |1927 96 98 | 668,960 100 Do 6% Ist Pref., &c. ..| 30% 
pen ane Do es oeencacenesece 5 3 46 | 156,600 Do B Ordinary...... 10 3  3;| 2,472,000 Panama Subsy. Bds. 6 1910100 3] 956,179 100, Do 5% 2nd Preference} 18 33 
1500, I 1 nen seppsasseet 6 14) G3 | 160,000 Ala, N. O. Texas, &c. | 3,000,000 Pen.Con.Sk. Fd. Mt. 6 1905115 19 | 389,500 100 Do 6 Deb. Stock, &c.| 73 78 
T'se0,000| Do convertible, 8 2. 6 (135 37 | ie ihn ecm - 10 | 13 23} 9,000,000 Do 44 Gold Bonds 4) 1913 111 13 | 44,597 20 Ottoman (Smyr.to Aldin) #1 22 
son ene Metrccnlitng nt 2° 6 ite) S| seaeee). Do B Deferred......| 10] 5 dlus'z17,000 Pennsy!. Co. Ist Mt, 44 1921 109 1) 
eee De] en eats sencceee $ = 7 se 2,400,000 Pitts. Cleveland and 44,000 20 Palermo. Mars.&Trapani) 11% 
360.000) Do Irred. a B-cvvoces 4 11 ip |'8:588,200 Central of New Jersey 100 140 60 Toledo Gold Bds,, 6 1922114 17 | 173,410 100 Porto Alegre. &c. Deb, Bt.) 7377 
— 0 do 1887.....4+ - 4. 115 {S {8,000,000 Central Pacific........ 100 32 2h} 7,000,000 St Joseph andGrud. | 72,499 20 Provl. Orel-Vitbsk gtd.64) 19 at 
,600,000/Met. District .......... 23, 79 81 






19,680,361 Chic. Mil. and 8t. Paul 100 | s0je1 
11.596,000' Do7 % Preferred.... 190 128 32 
(1,247,047 Cleve.& Pittsbg.Gar.7% 60 | 77 79 
38,000,000 Den.& RioGnd.Cm.8tk. 10 | 18219 
23,660,000 Do & 7, Preference .. 499 | 549643 


26,267,832, Midland Con. Per. Pref. 4 128 30 
3,860,198| North Brit. Con. No, 2 4 |118 20 

* 2,422,485) Do E.&G. Pref .... 44,130 32 
418,606] Do Conv. Pref., 1874.. 6 138 41 
290,889) Do Irred. —_ 1875 44/130 32 


Island tst Mort... 6 192597 100} 41,958 3 Quebrada Ry. L.& Cpr.L, % 4 
1,071,000 StLouis&San,Fran. | 406,000. 100. Do 6% Deb Stock ....' 91% 

Ist Mt., Miss. &W. 6 1919 104 14 ee 
5,166,500, Do 2ndMt.,B & ©. & 1906 106 & | 1,200,000 100 Recife& San Fran. L. gtd.! 73 
6,000,000 8tLouis Bdg. Ist Mt. 7 1929 124 29 72,396 2u Riga and Dunaburg ....| 17 8 









































































































































" ‘ . r s | 1¢ 3 
: -ag go {27,600,000 East Teun., Virg., &., 15,099,000 §t Paul, Minn. and | $9,620, 10 Royal Sardinian ........ 

$08 138 . io erect. was ¢ is = | _ Com, Stock ......100| 7 8 Mani. Cons, Mort. 44 1933 101 3 69,430, 10 Do Preference ..... wee) MM 

675,604] Do do s 4 116 18 |'8500,000 | Do znd Pref. Stock.. 100 | 18 19 }32,677,500 South Pacitic Ist Mt. 6 1905 114 18 | 92,000 6 Royal Swedish........-+ a 

1,008000| Do Con. Pf.rd. Ag, 90 .. 167 9 |*,000,00u Illinois Central ...... 100 /108 g } 21,049,000 Texas& Pac. IstMort. 56 2000 84 S| 38,000! 4 Do Preference ......-.| % 

1181250 N Eastrn(Blyth & Seah . 123 25 10,000,000 Do 4% Lad. Line Stk. 100 | 96 8 27,228,000 Union PaciticistMt. 6 1896 105 9 | p 
10,977 910| Do New Pref. '76 t llar 20 |'9:468,600 Lake Shore, &c. ...... 100 |137 39 | 6,191,000 | Do Coll. Trat Bds. 6 -- 9 6 | 29,857 20 Sambre and Meuse......| f a 
"700,000/N. London 44 % (max. 5) 4} 144 47 | 2,800,000 Louisville & Nashville 199 | 754 6 1,828,000 Vicksb'rg,Shrevept., | 19,901 10 Do5}y Preference ....| an 
pat Mager to or 4k 11°33 | 38+600,000 =e nat } &c.,PriorLienGold |sous! 108 6 oe ee 20 oe Paulo (Brat ) los 2 ar if" 
x 1B necrsvecccees - om. Stock .. ... 1 19 2: | Bonds..... éaidete 6 le 106 0 54% Deb 

peurouy ae ene ieat Slise - 17,000,000 Missouri, Kan. & Texas 190 18 18}} 3,000,000 WestPenn.GuldBds, 4 1923102 6| 19,687 20 Smyrna & Cassaba, L. ..) a 6 
Set ons eee evcouurnvers “ae ab it 39,428,300 New York Cen.div.pay. | 1,600 000 Wheeling& Lake Erie | 6,250, 20 Do7% Prefereuce... ‘3 
on aan mene EF tg ee a in London 43 1)d....'100 |t19 @0 | IstMort.(Wheeling | 749,960 20 South Austrian .....+.- i 
Fi Bath Ext Ord. Stk 17,404,900 New Yk. Lk.Erie& Wst. 100 | 34 §4 Div.) Gold Bonds 6 192810 2) 30.000) 208. BrazilR.G do sul?” 
2,170,870|8.-Eastern, Con Prof .. 44.137 | 8536000 Do 6, Preferred ..../190 | 77 917,807 100 Do 67, Irred. Deb. Stk.| 15 8 
2,640,436) Do Preference ...... 6 |164 56 | S:113.082 New York, Ont-&e, 100 | 204 1 $23,832 100 Swedish Cent.,L., DebSk) 8 § 

431,000 Do Vest. Compa’. Bik. 4 [122 24 |0:200,000 Norfolk & Westn.Pref. 109 | 60 70 Stsx.inea Bonps, &c. 216,098 100 Do 5% Preference .... ‘, 

1,009,311 Taff Vale Pref. Stock .. 4 {117 19 |#2-000,000 Nthn Pacific Com.Stk. 100 24 6 85,200, 6 Taltal, L.., Ordinary ...-| 3 
ne , cid’ 36,083,323 Do Preferred Stock.. 199 | 68 69 | _748,850/Ala.,N.O.Tex.&c.Db.6 1910 93 94 | 96,757, 83 West Flanders .......-++| 19% +4 

Dieetenatn —-—— — |40,000,000 Ohio & Missip., Comn. 109 | 22 3 | 1,048,380 Do 2nd Debens. .. 2)|-- | 41 42 | 14,000, 10 Do 64 % Preference... 123 

Inpiaw Raitways. 4,030,000) | Do 6 % Preferred. ...\100 | 87 90 | 





1,791,800 Allegheny Val. guar, . ..1010 127 29 
806,200 Atianticist Lesd.Ln. | | 

| Kt. Trst.,4,Mt.Db.4 | .. | 90 92 

718,800' Baltimore & Ohio... 6 |1895/103 ¢ 


‘ 123¢88000 Pennaytvania cccccess| 60 | 66 
$9,682,060 Philadelph. & Reading. 69 | 278 8 
SE ayne & Chic. } 


—— . — 
2,200,000 Bengal & N. West, Ltd. . 113 36 
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Closng 
100,090 Bengal Central, L., Gtd. by Penns. ../100 157 69 | 1,921,800| Do ...........4., 6 |1902 410 12 | og | 
” +2ith net earn.£5 pd - 6) 6 110,500,000 8¢ Ecebeds San Braae.lies | ve we | 11080000) Do oo... secre {1910 119 21 } Name, Prices, 
8,000,000 Bonga! Nagpur, L.. G64) 4 115 18 | '2-000,000) | Do and Preferred .- 109 | .. .. | 1,448,000! Do 1877 .....4-24.6 | 05 103 8 
yy rofit.. 2,490,000 8tLou. Bdg. % lstPref.|100 109 1 400,000! Do .......e.ee0.. 4h) 1933/07 9 | 
1,660,800 Bom., Baroda, &c, Gtd. 95/184 87 ] 3,000,000, Do 3% 2nd Pref. Stk. 109 | 51 64. | 875,970/Chic.&Altn.Con. Mt. 6 (1903)118 20 | * 86 gl 
« 41,014 Eastern BengalA. Ann 9/10) 23) 4}] 1,260,000 Tun. Rail. of 8t Lau. 6% 190 |109 12 | 760,900/Chic. M&St Pauli M, 7 |1902'125 30 00 | Alagoas Debs., red. 1913...-.- 

74,986 Do ‘‘ B” Annuities ., 9/) 268 74)50,863,600 Union Pacific ........ 100 | 474.8 | Cleve., Corumb., &c. ../1914123 8 | 100 Brazil Gt. Southern Mortgage | 33 $8 
$48,606, Do Debenture Stock., 4 120 4 {20,000,000 Wabash, &., Com......100 | 13 i4 | 350,400 Eastn. Rly. of Mass. 6 {1906 120 24 Debentures ........- sacocas OL Te wy 
226,637 E. Indian Ann A.1968 ofis| - 9,000,000, Do. Preference ..../100 | 30 31 | 730,000! Illinois Cen.8k. Fnd.6 |1903 106 8 }1090 |Brazilian Imp. Cen. Bahia, L. 6 | 70% 
624,900, Do Annuity B...... 6.95) 20° 7 | 00,000) Do se ssereeseon- 6 [1806 108 8 1100 Campos nnd Caraugola, gtd.» tt 5 oo 

6,660,000} Do Def. Ann. Cap. Gta 200,000) DO cevcscceeeeeee & (21005 109 14 | 400 (Con ed’Ku Debentures....-- 84) O5 95 
4%+ {th surp.profit 76/3/124 27 Cunnency Bonps. 383,200 Lehigh Val. Cons.M. 6 1807105 7 |300 {Costa Rica ist Mort. Debs. .- 

1,435,650; Do Irred. Deb, Stk... 44/131 34 \Red $96,388/Louis.& Nash. M.C. | | ao 
2¥,000,000 G. Indian Peninsl. Gtd. 6 |174 77 | 1,760,000) Alab., Gt. Sth; 1 Mt. 6 19098 112 15 | & L. div........... 6 1902196 10 |g09 ‘Donna Ther. Chrstna., L. ...- alte 
2,701,450, Do Dedonture Stk. .. 4 122 6 } 1,000,000 SSenrqpanes 3 XS. 7 1906120 3] 700,000 Memp.&Ohio,1stMt, 7 |1901 116 20 |: 99 |Rastern of France.......-.+:- wie 
$,000,000 Ind. Mid. L., Gtd. 4% }4 113 26 493000) Atchsn.Top. San. Fe | 800,000'N. York & Can. Bds. 6 1904 115 17 | 190 Havana Rail. ist Mort Bonds ? | 5 

+ surplus profite Gen, Mt, Gid. Bds 4 | 84} 6i) 2,000,000 New York Cent. Mt. 6 |1903 118 20 | 60 ,Leopoldina (Brazil) ......---+ 8 | gig 
@, 757,670 Madras Gta. .......... 6 j145 48 c, Mrt, Bds. 5 -_ 000,000|N. York Pen. & Ohio Do Sterling Dobe. 190 .- ae: 

900,000, Do do .....0.0 70.0. ag uaT. Prior Lien Macahé & Ca vere 8 | to's 
600,000, Do do 2.22.77." 1777" af) SS; 
384,700,0ude and Ro gol 

j benture Stock ... 

200,000 Rohilkund & K 
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he nt & | = | Name. Closng| = | | ” \Prices | @ | & Prices 
| z, wena. Closng oe Dt cE ile. ne rn ne | nn |e 
a Prices | 35 | 17 ange Speers: Manin’ s<+>) See 6 | ee ol 44 loth [noo |A%8,, Fe te ean le mes 
sane A} | 20 | Do Perp. ‘6% Preference «. 24 €} 3 34 £. Morris and Sons ....,...| 39.3) / 10) % British & American Mrt. ph! ‘al i 
o Paris, Lyons, an’ Med. ..,... 3 17818 | 1} | 10 ManchesterBrew'ry,L.,Ord. 132 44; 6 44, (Brooke, Susp & Srdiier, | ne hit lane isan” “cr Austn, T & L., Ld 
iw 3 | ° ; 12:24 runner, Mond, and Co., oS { peeeee|di 
| Piraeus, Athens, &c. 1st Mt. 6 ivl 10/10 Doz % ireference...... + i { --e+| 16826} | 26 | 26 | British ‘American sat 
| Ke oo (Prov. Orel Vitebek, gtd. ...- & | 9903.1 19 | ty Naider&Collyer's.L.,Ord. «. 1441] 10 19 | DoT Preference... iolist (sek lo (Bree normericam hae a) == 
20 Royal Sardinian, rererees 3 | an 12 | 20 | 10 N Seieelant ieee, | 6 6; 1 1 Bryant, Powis, & Bryant ..| bi a - Caledonian and Australian | 1 
} » [oricsarascassesbe-eeeens 7 101 3 ‘ ‘ Do 6% Preference hewe cate 6 ? ieee Otien hert,In| 3 4 5 | . F linen te . sacs dt saree ie ‘ 
: amp ons Robert, LL. 3 4 | 1) 1 Canada Company ......... 
100 aicilian Rail. ~~ ot —* 10 10 Northam tn Brewry, L. ord 11 1412 , a “a eee Water, 6 fk Tet! 94 9b | 3 4%, 43,.Canada North: West Lana, Li ‘s 
100 |Smyraa & Cassa 6 9294 | 10/10) Do preference......... -: 4 - 10 | 9 Cassell and Co., Limited ..\ 18 18) | 10°) %,Colorado Mort. & Invest 'L| 2} 3 
\ rebenture treeseneaseree & TY 143) Stk 100 | Dob 4 a Sees. 107 -. 100 /Catalinas Ware., 6% Debs...| 40 45. | 20 | & Credit Foncier Rees | Sa dg 
90 [South Anime saa’ views 4 12 123| 10 | 10 | [eeenannets ews mm. 53 6 | 30 | 30 \Gearn Harbonr Cornosta. .L.| 24 3% 1100 |:00 | Do Land Mort. bres ae 
2 Do 1est ee es "nate | s7438 | t% on PEA, g8 93 }100 |100 Central Produce Market of) 60 | 10 Credit FoucierofManeita ‘Ll a's 
90 \Southern of France.......--- ; digie | stk 100 | Do ist Mort BY Pret Nit 19 | Buenos Ayres ........e00e| | 26 35 10 | 4 \Debenture Corporation L.| 4 5 
, 99 South italien a iaadee * 3 174° | Stk 100 ‘Reid's een at % Pre 107 9 | 40 368 City Offices, Limited ...... } 12:13 | 10) ; Freehold Trust of Aust., >| 1 
: 3 Watn of the one Ayres. Ends. $ ‘1079 Ww’ annie aeoeaiee L., Ord. 72 13 |100 100) Dog 16 ¢ Mort igage a : re 10 | \Gen. Assets Purchase, Lb. 6 ids 
100 Debentures .. 6 | 98!00 | { . 33312 | 26 | 12 (City of Lond. Rea roperty’ 
100 _ Do Mortgage De 01 6 Do Preference .......--; 555 | 10 0 City of Santos Impts. tie & | 13 | 13 |tedson's a oe | seyreg 
100 West of San aulo Deb, -..... ; 1 7 7%) 10 10 Showell, § sone Co., L., Ord - - 6 8 Cie Geul, daa ‘Asphalt! Lim. na 10 24 Imperial Property Invst., ‘i 24 3 
90 Zafra and Huelva evce 10/10 Doz are TENCE as 1 gal 3 . tone... 16] 10 | 6 International Financial 1, 14 23 
| 20 | 6 |Smith, ree 0 oo) 6 6 Colorado Nitrate peaachacds | ry 4 |100 |100 ‘Irish Light Ris, r&c., 6% Cts | 99 108 
———$_—_—— menace ae Bae Do, W Mylo ay aor 14 15j/Stk 100 Crystal Palace, A .......... {10 14 | 373) 23 Land M Mortgage of India, L.| 0 4 
ms BANKS 10 | 10 | Thre Pr fe ae ‘Ys 19313 (Stk 100 0 6% First Deb. Stk. 1887, ae 015 |100 100 6% Debentures ..... 100 
. 10 10 _ Do Prefere Ltd. 8 Deb 118 21 stk 100 Do6/ Second dg «....... 63 | 18) 3 Land & Mort. of evvt, i: i 
elim Stk 100 Watney & Co., Ltd.,6/ Stk 100 Do6% Third do .........+1 20 22 100 |100 | Do 6% Mort. Deb. ........| 99 101 
es 89 | ie oe — |} 20 5 Dalgety & Co., Limited ..... 6 6] 60 | 10 Land Securities Limited’: ’ 1 
es re wo NCE COMPANIES. Stk 100 Do 4} Perp. Dob. Stock.. 111 ut - 10" ot ae Se. Africa BED. | itty 
eo a 3) .| SS . Stk 100. Do 4% Irred. Deb. Stoc vondon & New York Invest.. 74 8 
| Es eel — | 5B = 3k er _INSURA —--———-— —oler ete Devas, Routledge & Co., Ltd. “tt 73} 10 | 9%, London Financial Assn., Li) 2 2 
= a a | <=* 
| 3 ae) 5 2 ag | | | | HTP RR ie oo 5s easrin ese notte | $848) 10) 2 Mauritius Land, &., L.. ..| 0 $ 
et - Reg ay es |<S| wame jc! || fs] 3 3 K.C. Powder, Limited ....| 5*6 | 10 | 10 \Natal Land. &. Limited| 6 6% 
Shrs. % | 10 | 10, a ; 25 low | |S S| Bs] 10 | 10 Hley Brothers, Limited ....| 4042 | 6 | 6) Dos% Preference EPS ; 8 9 
| 100,000 6 Agra Limited.... a at i< zs a 2 ek 2 14 English & Austin, Copper, L| } 4} 26 | 6 'Natioual Discount, Limited) mi 
: 80,000 8 Alliance, Lim. | to oh le wm &|£* 1 16 | 11 Fore Street Warehouse, L. 71.8 |. | 2 New 8. Wales Mort 
7 60,00 24 Anglo-Arentne, i, | fs 1207.13 14 | Pees = rr 15 10: Foster, Porter, and Co., L.| 16:174} 10 | 1 New Zeal. aud K, "Piste, i¢ t 
| 160,000, 84/Anglo-Anstrian 2 10 12 13 - 20) 23.:03102} 5 5 General Hydraulic Power,L.| 11 “ME | 96 | 2) N. Zealand Lu.& Mer Agny L 2 2 
29,970 74 Anglo-Califor., L at 5 | 4 43, 260,000 184, /Alllance Assure. 2hCUC8 19 | 10 Gg. KynochandCo., L., Pref.| 164174 100 |100 | Do Perpet. Deb. 4% ....,.| 92 04 
80,000 6 Anglo-Egyptn. ,bi | . | 3) 5| 10,000 8 AllianceMar. “oh 100) 25 36 38 | 10.| 10 Gordon Hotels, Ord. ... 143) 26 | 6 N. Zealand Trust& Loan, L.| 5 6 
0,000 §f Anglo-Foreign,L | 7 | 617 &| 24,000 2 ps Atlas Fir, & Lf. 60) 6 23h Hilete eo Do ae” Deb ne eee, 2 n i, 25 | 26 | Vo Preference............ 25 26 
10,000, 8 |Anglo-Itel., 66 L.| | see 6}\ 7 8 | 67,000 zig Br. & Fr. Mar. a 20) 4,208 31 10 10 Greenwood and Batley, L. | 72 82 igtk!109 North British Austisn., L...| 32 37 
t 40,000 10 Bank of Africa 1. | si gt | 100,000| «,° Brit.Law Fire, 10) 1 101) 19 99 Nhe Prerereuce ee. | 98108 Stk 100 | Do 6% Irred. Guaranteed, 65.70 
40,000 14 |Bk. of Astri’asia | 40° | 33 6 | 20,000 12 jonures of Eng. 60) 2) 34) 5 | 6 Harrison, Barber, . Co., L.| : 62)" 6 | 1 Otago & Southland, L.....| @ ‘ 
) 30,000 10. Bk.of B. Columb | 20 ; 2 ~y 74 | 200,000 6 . of Lon. F + e110) 8 0. H. Viviané Co.,L."A’ Prt 45 $$ /3tk 100 Peel River Land, &., L. ||| 92 96 
) 20,000 7] B.ofB.N. America| 50 oO 3s 4]| 20,000 sie p.s C er., Med.&Gn. 2 2 $01 6 6 Hildesheimer& Co.,L. ....| 3 48) 4) 2 Peruvian Corp... hp eneteares oe) 13S 
A 3 100,000 gi B. of Co ‘Revy..| 25 10 2 “ Py 60,000, zo Commer. eee 50) 6 303 14 10 . 10 Hotchkiss Ordnance, L.. | it 2 l 1) Do4y Pret.. srpenete Gee 
f 20,000 ¥ Bank of Fevpt cia 61 i3 4,000, 6% County foes .|100) 80 140 S 10 10, Do7% Preference ... -| 436 |. |100 Ce, Re bene eo 88 
¥ 62,500 17) B. of N.S. Wales 9 : ie 4 6,732 7,%.Crown Life ....| 60; 60 80 8% 100 100 | Do 6% Mortcage Debs.....| 76 $5 93} 14 Queensi. Invest. & Ld. Mt. »L!14 idis 
i 100,000 5 B. of N. Zealand ate 445 | DO weeseeeees | BO) SO. we PE Gg Howell and James, L.......| 1) 14 |gtk 100 | Do 4% Perp. Debentures| 73.51 
3 : 60,000, 5) Do New Shares} «. | 6 687 teal :} 6 | 6 Humber & Co., L...... | 42 55 1 10 | 2 |R. Plate Trst,Lu.&c,, ABh.| 1 2 
3 4 60,000 9% Bk. of oumania) 20 Ye1yj} 40,000; 6 ‘Eagle . 60} AP 43 43 6 | 5 Imperial Russian Cotto .| Tee oe eeeenes: Ay 2} 
4 x $2,000 3 RB. of 8. Australia) 25 | 26 ; “£°M4) 60,000; 10 ‘Employers’ ‘Lia, 10) 2 4 4 Factory, Limited ........ 24 38] 10 | 2 Scott. ‘Sanortents Invest., L.| 4 6 
2 4 100,000 2/6 Bank of Tarapaca 513 3 20,000 114 Eng. & Scot.Law 50 3} 2 it Stk 100 Impd. lidustrial Dwellg., L. 117 2 Stk 100 Scottish Aust. Invest,, L. | 159200 
0} i avd London ..| 10] 6 8} 9} .20,000, 27 ia Equity and Law 100) 213/10 10 Improved Wood Pavemt., L. 12.13 lstk/100 | Do6% do Devon vecsinee 133 38 
e 120,000, 11 Bank of Victoria) 19 | 6 34° 6 | 100,000 \Firelns.Asso. L. &| ; et 10 10 Ind. Rub., Gut. Pere., &c.,L.| 13495 Stk 100 | Do5Z Gtd. Preference 121 26 
1 7 86,L00, 18 Cap. & Counties.) 50 | 10 } 10,000 2 iGeneral ........ 100; 611 12, 100 100 Do 4, Debentures ...... 103 6 20 go Bouth Australian Soden sooe.| Ob 64 
it “at . Cen.of London, L! .. | e+ [++ + 60,000, 6 |Globe Marine, L 10 2) 0 ‘Y10 | 10 James McEwan, Limited ..| 10 32 10, 2 8. Aust. Land Mortg., &e.,L 
4,000, 8 Chartd. of India, | | a2 3} 20,000 8 (Guardian Life.. 100) 60,02 4 Stk 100 | Do 6%, Mort. Debs. red. ‘94, . 110 13 .. | «. Btock Exchange 3) % Deb.’s1 102 4 
0 Austl., & China| 20 | 20 = x ahh 3 5 John Moir and Sons........ 646 | 16) “4 Texas Land and Mort,, L.| 2 % 
th 80,000 24 Chartd. Merc of! | 95 13 M 60,000 24 i{mperial, Lim... 20 10! 2 = sth 100 La Guaira Corp. Deb, Stock &9 94 | 19) 1 Trust & Agcy. of Austr., L.| 34 
i Ind., Lond. &c.| 26 | 00 1 7,600 124 (Imperial Lite .. 100) 10, 8 9 | {100 100 Lake Copais, Limited...... 73.7% b10| 10) Der v@oe. ass: ccs eee} 14915) 
y 100,000 11 City, Lim: ved es] 40 10 38 4y | .67,000 20 Indemnity Mar. 16 3 6 ci 10 10 Lautaro Nitrate. Limited..| 5% 6] 19 | 19 | Do5% Pref. Shares... 12 13 
2} 2,000 12 Colonia ercoces |t00 | 30 \ 94204 136,493| 133 |\Lancashire ....) 20 ‘| 20 | 20 Liebig s Extract of Meat, L.| 69 62 20 6 Trust and Loan of Canada.. 6 bs 
5 300,000 174 Com. of Aust., L! 10) 4! 73 | 50,000) 83 (Law Fire ...... 10 a i4 15: 19 | 10 Linoleum Manufacturing, L., 23 30 | 99 | g | Do New........0ce005-.5, 3 
6 200,000, 10 Consolidated, it. 10) 4| ¢ 100,000|.. (Law Gt. & Trt) 10) 3) 13 2 6 Liverpool Nitrate, Limited | 7 9 | 49 | 3 Trustees | Exors, &. Corp.,L\ 2% 
45,000 16 Eng. Sc ottish | 241.26; 60,000 £1p.s.'Law ens 20) 20)225 3; 10 | 2i Lond. Pro1.Clearg-House,L.| 33 3% 10) 6 Union Discountof Lo iL 74 74 
3 AustralianC be| " | 20 (10 114} 20,000 13/eps, Legal & Orn. 1.| 60) 8 id ef & 6 LondonStereoscopic, &e.,4.) 2 3 |g) g Union Mortgage& oe 
3 40,00 ¢3'Ger.Bk.of Lon.,L| 10 | 10 | 47 49°| $8,811, 6 \Lion Fire, Ltd.| 84) 13] 4 ‘140! 8 Lon. & Tilb'ry Lighterage,L 6 7 7 Australia (L.) Ordinary Wi 
8 16,816 ) «)HongKn&Shan. | 284, 284 18 19 | 245,€402 76 ‘Liv.,Lon., Globe St. | zat 6 . , (Stk'100, Do % Preference........ 121 23 
it 45,000 7 Linperial, Ltd. .., 50 | 15 uu av, 6261, 6 Do(1lannuity) biijoilzs >| 6) 5& Maxim-Nord. Guns, &c., L. 8 stk 100 | Do 4 % Irred. Deb, Stock 105 7 
34 600,000 7 |Imperl. Ottoman) 20 | 10 “"\) 36,862) 20 London ........ = 124 65 ‘ Istk 100 | Do Debenture Stock ....! F5 65 | y6 | 26 | Van Diemen's Land........ | 11 13 
% 20,000, 7 InternationalBk. 1418 77.33, 20 Lon, & Lanc. F., 2 24,20 1. 25 | 26 Metrop. Dwilugs Assoc., &c, 21 3 6 1 Western Mort. & Lnvest Li ik 
13 of London, L.| 9 261819 | 10,00, 10° Lon, & Lane. L.) 10 2) 384i) 1 | 15 Miiner’s Safe, bimited "14.18 PAY 
13 12,620 5 Tonian, Limited.,! 25 263 7 1000 124 Lon. and Prov. : lose! 6 | 6& Morganand Co., Limited... 19 22 | | | 
23 173,760 174 _ ‘ as T| $0 wa 60 | os 1 16; ; begets Limited = dis " 23) 3) Moris, B. Morris, &e. } + , acetate — 
70,000 14 | Lon raziln.,L. a | 40, 41 ME Swacucee jo] SB isn 4 National Sate Deposit, L...) 34 =. 
124 100,000 22 Lon & County, L 0 | 30 aoe 40,000 10 Maritime, Ltd. 10, 2, 3 ti <1. bieiee Ghana Aiames 0. ei _FINANCIAL— TRUSTS. ae 
11 40,000 7 |Lon. & Hans,, L.| 20 | 10 iW 204 60,000! 5 |Merch'nts’ M. Ly 1@ 241 10 | 8 Nelson Brothers, Limited..| 8% 9|-—— j 
at 9 000 15 Lon. & Prov. L. = | 6), 76 : 10 10 Neuchatel Asphalte........ a Stk |100 [American Invst. Trust, Pref|111 16 
a 60,000 10 Lon. &R. Plate, I, By 1 Zi) 110,000 £43 ps N. Brit.& Mercl., 26, 64/49 ‘| 6 Nevada Laud and Cattle... 25 | stk wv | Do Deferred....... -..... Lli 16 
93 70,000 6 Lon.&8anFran,L) a 7 4u 41 60,000, .. Nat. Marine, L.| 10) a ef 3 8 \New Explosives, Limited ..| iStk 100 jArmy & Navy Invast., L., Pf. - v1 
20,000! 8 Lon. & 8.-Wst., L/ | 20 03 4 | 30,000 30 ‘Northern ...... 100 10/7: (2t ti 10. 10 Nobel Dynamite Trust, L... -| saan Stk |100 Dc Deferred... 36 45 
78 140,000 16 Lon. & West., a 100 | 20 24 6 | 40,000, 10 }Ocean Marine... 25) 2), 33 44 9 7 |Noiton Brothers and Co.,b. 3a 4 stk |100 Do 4 % Debenture Stock. be101 
18 60,000! 8 Lon.Chr. of Austl:| 20 | 20 6,722 £134 p §) Phoenix ...... 50 BO 2138 i 10 | 6 |Pawson and Co., Limited .. 6 63 tk |100 | Bankers’ Invest. Trust, Prf.| 83 87 
X 8,000 9 Lon. Bk. of Mex.! 42 5]] 180,036) 20 ‘Queen.......... 10 1) ts ; Phospho-Gue «, Limited, 8 stk +4 Do Deferred, . ‘| 42 47 |. 
i &8.America,L.' 10 | 6 34 3 100,000 4/ ps ree Passng. 10, 2) ¢ é 16 16 Price's Patent Caudie, L ..| 92 as 58 stk |1 Do 4 % Debenture Stock..| 97 jul 
120,000, 12} Lon. Jnt. 8tk., L.!100 | 16 22 24 | 200,000! «uv Rock Life...... 6, 4 Bf w=! 6 | 6 |Primitiva Nitrate Co, L . Stk {100 Foreign, Auer, & Gen.Pret, 106 10 
) 26,000 8 Lon.Par.&Anien. 20 7 \ 33 : 689,220, 16 Royal Exchange St. 100 ee 100 100 Reciie Drainage, L. “0 Bf Deb! £0 8 [Stk 100 | Do PONTO cc ckcecceos 80 25 
195,500. 10 | Mer. B.ofAust., L. | s = 96,515! 68§ ‘Royallnsurance 20 3, 4 10 1 RK, Goldsborough & Co., L. 1. 18} stk /100 | Do 4% Per. Deb. Stock... 1102 6 
16,000 3; Merchant, Ltd. 6 | 1-29 S o2| 4,800 £22ps'Sun Fire ..... 98 1 § Richard Hornsby & gone, L | 32 49) stk |100 |Foreign& Col.Gov, Tst.L.P |115 24 
) 250,000 15 |Nat. of Austr'Isia| 3 youl, 48,000 6/ ps. Sun Life ...... | Yo 7 1159 364 a ‘100 | Do 6% Preference Stock .. 94 ¥¥ stk 100] Do Deferred............. 104109 
38 200,000 93’ Nat. of Mexico.. S100 sto § 14| 100,000 25 |Thames&Mer.M vu 2) 9 i 1 100 | Do 6, Debentures ........ 99 102 \stk |100 |Gen, & Com, Invest., L., Pf.| *6 91 
12° 100,000 24) Nat.of N. Zea. skal 9 424 34 4,600! «2 Union.......... 100, 46240 TO | 25 Rio de Janeiro C ity lmp., L. 16 18 Stk 100 | Do Deferred.............. 42°47 
6 40,000 20 Nat.Pro.ofEng. L ° 104 60 1 | 40,640/ 10 (Union Mar.,L.. 20 34, 72 14 oe 1100 | Do sy, Debeutures........ £5.93 |stk 100 | Do4% Debenture Stock. .| ¥2 97 
: SESS BO | DO ...cececcess 12 8 9 6,000, 21g Universal Life 100} 13} 33 5 10 | 10 | Rio de ‘Jav.Flour Mills.&c.L) 2 4 Stk 100 |Govinnts. Stk. Invest, L., Pr. 03 ¢9 
40,00 7,', North-Eastern, L, 20 6 lag 63| 60,000 16 UniversalMar.L 20 2 -. |“: | “5 River Piate Fresh Meat, L| .. .- stk {100 | Bo Deferred,.............| 41 36 
Tt 40,000 10 |Prov. of Iret., L.'100 | 124 - bi — | 6| 6 |/Koyal Aquarium, &c., i 2 % Stk |100 | De 44% Debenture Stock. .| 90103 
80 160,006, 11 IStand. of Nat. »L.| 10 6 53 "4 ) —__—_ hb 6 6 Do 67 Preference ........ 43 it Stk 100 Guardian Invest., Pref., 7 479 
34 40,000 14 [Stand of Afr., L. 100 | 26 Pr 38 * Excluding periodical cash bopases. 10; 2 |Royal Niger Co., C.& Lim. | 43 istk 100 |Internatin). Invest. T'ret., L.| 8)” 
% 60,000, 14 |Un. of Austr., L.| 76 | 26 | , . 10 | 10 | Do fuliy paid ............ 8) % Itk |i00 | Do 4% Debentnre Stock ,.|97 100 
} 750,006 DoIns.Stk. Dpts Stk |i00 10) CANALS AND DOCKS. 6 | 6 |Rudge Cycie, Limited......| 9 1% Istk 1300 |Invest. Trst. Corp., L., Pf| 90 " 
, 110,000) 123/Union of Lond.,L|100 16) < $|__._ 17 | 12 isadler & Co., Limited ...... | 434 istk 100 | Do Deferred.............. 104 
3134 24,975 64'Un. of Spain&Eng: 18 | STE | N \Closng| 10 | 8 Samuda Brothers, Limited] ii Btk 100 | Do 4% Debenture Stock ..| 10+ 5 
| | yy Sis | ame iPrices.| 6 | 6 San Jorge Nitrate, Limited) 52 63 | sek 109 | Mercantile Inv.&Gen.,Pref.{102 6 
. awe} ee m | & 6) 6 San ome Hitrate, ened | i a tk | 100 pe Deterres OO ocr a " 
is —— — oe ——— ce 6 | 10 Santa Luisa Nitrate, Lim 100 | Do4% Debenture 
B R EW ERIES AND gtk | a ey Ts oe oe ate * 1 ‘Simson and Mason, Limited | soli m4 {100 Municipal Trust, 1 Ltd., Pref.| 94 ms 
- ‘ j 4 Spiers and Pond ...,...... | 
- DISTILLERIES. Stk 100 Birmingham Canal ...... ae qh a Ihe 8 7 Y tet Morte. <hescces j234 17 “4 a Omnium Investment, Pref. ts 73 
} k 100 East & West India Dock .,) 17 !# /100 7 741° 
cag eee end oh Debenture Stock..| 8225} 6| 6 Spratt’s Patent, Limited .. 2 | 10 aaa Debenture po 4 of 
— at tk 100 Be? rf a ee “a i19| 6| &| Do(America), Limited ..| 3 100 |100 pete. ae BO, at 107%. .|108 10 
| Name. Closng}100 |100 Gran _ o ***"\"37 40 |B | 6 |. Do(Russia) jimited......| 0 Stk 109 Do tii Be run en 103 7 
al a £ Prices |Stk 100 Hull Doc peoesessabscosel Shae |e 12 Telegraph Const., &c., L. ..| 44 6 Stk |} 47 Debventare |" 99104 
Rik 100 “Semuel, &Bone, be! 21 33 (stk 100 Do ify ane s..:| dori | 1 | 3 (Unit. Lim. be, Ay na Block 2 3 ate |ivo nang inne, Pl ‘St 2 
88 100 Allsopp, Samuel, & Sons, Siew | \United States ng . Do Ctovgecoge / 
. Btk 100 | Do Prete OO csccccce | 63 66 stk ‘100 |Lond. Bt Katharine ~ Lar = = 30 Do iy Debentures ...... - 89 90 stk a Railway re Trust, L.A iy 
Btk 100 Do 43% gr Stock: 94 96 Stk 100 Do Debenture CK, io 08 32 |100 100 | Do 62 Bonds 1589 i Bonds 92 4 Stk 100 Do B Preference acodqo ssh : 
4 23 Barrett's Brewery, &c.......| . 5) Stk | 100 | po G fret. Seegemennrttans “» t100 |100 Do Collateral Trust Bon ds| 86 90 09 |B. Plate Gen, Inv. Trt 67 72 fF 
r Stk 100 \Base, Ratelify Pref, .....0-1 age 2S pote |08 | Re Gt g Mow, Evetasence...e ¢ its | i Val de Travers As a 10.104 sek |100 Nee ated were | oe oe 
' . ort. Gian eevee! aii ateriow Bros. tee ee eeessoeee : 
2 | 10 | 10 si Brewery. Georges &|  , [Btk (100 eM. ay cB mF 1 Welford and Sons ta 181i Je |100 abo’ % Devenir Biock::) e101 } 
i TO. . eee aon ickens, cesee, & Trust.... 
vil 10/10! po Preference, -n 77777") Jautajisue 100 | Do 63 Perp. Frelerenee.. emi tis 6 WB. Fordham gone Ia: uy io |U. . & Sth. Amer, Invest, 
| sts flptesbaeteeay iid 83 oll 10 10 (Newhaven Frarbour 4% Gtd|"12 :%4] 4 i Young’ Paradin, &, in PA; ~ Le ateeneetseee br 
| rewy., L. OZPt o* tere eeseeenes 
2, % i ctfon.§ roy. tit 69 40 lank |1ee agents Canal, St. «.-..w-| 05 fe ete joo] Do 4 % Debeniture Stack.) 26 v0 : . 
e | ts $ Celene Brey ing. Load) pL 100 Oc) ioebentare ture Bock 130 15  PTWANCIAL, LAND, AND i 
if atk 19 (Combe & Co . L., Bret.'-...| 11638 | 29 | 0 jgnes Conal Shares, 5-4-1678, 44 INVESTMENT i 
f Ie | to thors Preterence svors| 6+ 8'|COMMERCIAL, INDUSTRIAL, &e tener . 
*muccens ’ ¥ : ; 
5, saat om Deas L ted, ‘siares 109 12,| 1) 1 Aerated Bread, Limited...., 6 Gans L Dobe. “306, 2 
Cope ce ‘ *seee rs 
+ 6 Do Ord, 3 6 Alumiaium ¢' vesesere| {dat of Mauritic: ‘ see e ad - 
a : jo Preferences fess a [ao | th Angus Gi Ge Le tain ord ee Sy . 
9 ours 1879..../131 16 acvepasees : 
ag | Bon & bo. i as Vos Fao eos eg Prot. aged Apres (Ne aon 
‘ 5 Btk } ecccccovccccse) 100 Do 6% Debenture-.. senock Sant cokees, OS . ; 
Me Btk 00 -cose even oof fbG £8 =| Jute yh ‘ 8 ecveseseuce [6 40 fi 
< Drea Ti 5 & Co, Limited sees ong % Deb, Stock s+eeee 16 @ ' 
Loe 6 6 % § | Bell, ® q i 
100 TOS ......../109 1 5 Bell's Asbestos, Limited. ... pore — 
es) 





ond 





a 


Me 
a 


ee TEI 
- 
; — . 
ee ee ee 
Senseus ae ent ae 
-~ 






~- 


ee eal cele eA ALIA colts Mer erie ne ay he Are AAS A 
: a ’ ¢ : our 
. - 


ie 


en ee 


me pe gh oe eer ON eI ae a OL TORII 
a 




























; 
i a 
i' 
“ 3 

{ 


4 


ry 


Sg he oH anny es ie 


“ hen ~ 


— 


hee ~ shee > ee oP 


oper 
ee ee 





Eg rey monet 
aba 

















FOUNDED 1806. 


| PROVIDENT 


LIFE 
OFFICE. 


50, Regent St., W., 


AND 


14, Cornhill, E.C. 
LONDON. 





THE OLDEST PURELY FIRE OFFICE IN THE WORLD. 


Sum Insured in 31890, £361,500,000. 


THE ECONOMIST. 
























| 
Equitable Division of Profits. 


Liberal Surrender- Values, 





_ WHITELAW’S TELEGRAPH CYPHERS. 


HE LARGEST COLLECTION PUBLISHED. 
ene Soe daghak wong et suai, = Win l;| COPHNHAGEN 
Selected on the principle that 





be at eat to iets diferncn beteen each word, and that none 





PROGRESSIVE FEATURES in LIFE ASSURANCE | 


Settlement of Claims on proof of |Endowment Assurances with 
Death and Title. Profits. 





'Half-Credit System Policies. 
Non-Forfeitable Policies. 
Intermediate Bonuses. 


Enlarged free Limits of |Special Advantages to the 
Foreign Residence & Travel. | Naval & Military Professions. 


on 


Invested Funds, £2.741,664. Claims Paid, £9,343,750. 
Bonuses Declared, £2,971 852. 


Further Information on Application._CHAS STEVENS, Actuary and Secretary: 


SUN INSURANCE OFFICE cine) 


BOILING WATER OR MILK. 


een EPPS’s| 


GRATEFUL—COMFORTING. 


COCOA] 


__RBRRAKFAST—SUPPRR 


HEERING’S 
Wumnrs Taam Sra Sas, Ree sme woes oneeten | OHERRY BRANDY. 


James MACLEROSE & Sons, Glasgow. Sold by ali respectable Wine Merchants. 































































































GAS AN” ELECTRIC.—Con. COLONIAL AND FOREIGN TEA AND COFFEE. TRAMWAYS, &c.—Con, 
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see 412) main ‘Closng 2 Prices | m2 | & | 
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